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To  My  Reader*: 

The  followicf;  pages  are  iotended  to  throw  some  light  on 
imperfectly  koown  events  connected  with  Wall  Street 
specniatioQ  and  investmectB,  and  also  with  the  condition 
and  progress  of  the  country  from  a  financial  standpoint, 
daring  the  twenty-ei^t  years  which  I  have  experienced  in 
the  great  money  centre. 

The  theme  is  worthy  of  an  abler  pen,  but  in  the  absence 
of  other  contributors  to  this  branch  of  our  National  history, 
I  venture  the  plain  narrative  of  an  active  participator  in  the 
financial  events  of  the  times  in  which  I  have  lived. 

I  have  also  made  a  brief  retrospect  of  the  history  of  Wall 
Street,  and  financial  affairs  connected  therewith  since  the 
origin  of  the  Stock  Exchange  in  New  York  city. 

In  sketcliing  the  men  and  events  of  Wall  Street,  I  have 
freely  employed  the  vernacular  of  the  speculative  fraternity 
as  being  bout  adapted  to  a  true  picture  of  their  characteris- 
tics, although  probably  not  most  consonant  with  literary 
propriety. 

I  have  simply  attempted  to  unfold  a  plain,  unvarnished 
tale,  drawing  my  material  from  experience  and  the  recorda 
of  reliable  narrators. 

HENBY  CLEWS. 
Niw  YOBK,  Dec.  26, 1887. 
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DEDICATION 

TOTHe 

VETERANS  OF  WALL  STREET. 

MOST  Of  VUOU  t  UAVn  KNOWN  PBRSONALLV. 


Mv  Dkak  Fhirioxs: 

t  have  Btteniplctl,  in  ihe  fullowing  pages,  to  relate  in  a  simple 
itnd  comprchensiw  manner,  n-itfaout  any  aim  nt  elaboration. 
tlic  le^dinK  features  of  the  mo»t  prominent  e%-tnts  thnt  have  come 
within  the  sjilicrc  of  my  personal  knowledge  nnd  experience 
during  t!ic  twctity-ciglit  ycais  of  my  hixsy  live  in  Wall  street. 
I  have  never  kept  a  diary  regnUirly,  but  have  been  occajiion*lly 
in  the  habit  of  preserving  Ci-rtoiii  memoranda  tn  the  f»nu  of 
letters,  ant]  a  few  ttcrapit  from  the  newiipapcni  At  various  tinicji. 
With  these  inipi*Tfect  mementoes,  I  hnve  iie\i\Td  my  rccollvctiou 
to  dictnic  to  my  stenographer  the  matter  whieli  tlicsv  pages  con* 
tain,  in  a  somewhat  cnitic  fonn  and  unfinishLtl  style.  In  fact, 
I  have  not  aimed  nt  either  fniiHli  or  effect,  iiul  having  the  time, 
but  have  simply  made  n  oolleetion  of  important  facts  in  my  own 
expcfieiK«  that  may  help  tlic  future  historian  of  Wall  street  (o 
prewric  for  the  ii«,  knowledge  and  e<lification  of  posterity 
KMM-of  ihv  ntont  conspicuous  features  and  e\'cnt»  in  t)ic  history 
of  the  place  that  u  yet  dottined  to  be  the  grvnt  financial  centre 
of  the  wirrld. 

If  I  can  only  nucceed,  out  of  alt  the  poorly-arrangetl  material 
I  haw  gathered,  in  furnishing  the  historiiui  of  the  future  witli 
a  lew  facta  for  n  portion  of  one  of  hli  chapters,  I  aball  ba^T  aome 
claim  upon  the  gratitude  of  posterity. 

Tn  my  dcscriptioa  of  Drew,   VanderbUt,  Could.  Travets, 
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■■RBPACD. 


Kecnc.  Conkling  and  othrrs,  I  have  follcnved  the  advice  which 
Oliver  CtoiiiwcII  gave  his  portrait  painter:  "  Paint  me  as  I  am," 
he  said.  "  If  you  leave  out  a  scar  or  a  wrinkle.  I  shall  not  pay 
you  a  farthing."  I  have  given  my  opinion  of  men  and  Ibinjis 
abo  without  any  superstitious  regard  for  the  pmvnhJc  mcrhiit 
nil  nisi  bonnm. 

I  have  also  endeavored  to  rdraiji  from  setting  down  augbt  in 
malice. 

When  any  of  those  gentlemen  of  whom  I  have  had  occasion 
to  speak,  who  still  sur\'ive.  shall  write  a  book,  thcycau  indulge 
in  the  saiiK  privilege  with  tuy  name  that  I  have  done  with 
theirs,  whether  I  am  living  or  dead  at  tbc  time. 

I  sliall  a»k  no  indulgence  for  myself  that  I  don't  accord  to 
others. 

I  have  expressed  my  opinions  freely  from  a  Wall  street  point 
of  view,  from  tlie  standpoint  of  the  mnch-abused  operator  and 
broker,  and  "  bloated  bondholder." 

I  hiive  enrleavnred  to  enlighten  the  public  on  the  true  status 
of  Wall  street,  as  the  very  back-boiic  of  tbc  country' i»  pjogress 
and  prosperity,  instead  of  misreprescntiug  it  as  a  den  of  gam- 
blers, according  to  the  ignorant  and  somewhat  popular  prejudice 
of  tbc  inajorit>- who  have  aiu-mptcd  tu  write  or  speak  on  the 
subject,  ThU  feeling  has  been  largely  fostered  by  clergymen, 
on  heartay  evidence,  as  well  as  by  the  practices  of  professional 
sn'tRdtcrs,  who  have  Iieen  smuggled  into  Wall  street  from  tintc 
to  time,  but  who  have  no  legitimate  connection  therewith  any 
more  than  tbey  have  with  tltc  church,  which  repudiates  them 
as  soon  u  it  discovers  tbem. 

In  fact,  the  great  aim  of  the  hook  is  to  place  Wall  street  in 
its  true  light  before  the  eyes  of  the  world,  and  help  to  efface 
the  many  wrong  impressions  the  community  have  received 
regarding  the  method  of  doing  business  in  the  great  financial 
mart  to  which  the  settlement  of  accounts  in  all  our  ludustzr, 
trade  and  commerce  naturally  converges. 


PBEFACE.  S 

T  Iiav«  enHenvored  to  correct  tfae  utterly  erroneous  ttnpres^ion 
that  prevftlW  otiuitk'  Wall  str«-t,  in  legsnl  to  the  tiature  of 
^Bpeculatifm,  showing  thut  it  v*  virttuiUy  agreat  {iroducbvc  fonx 
in  our  political  and  iwdul  economy,  and  that  without  it  raUroad 
enterprise  anil  oUier  brunches  of  industrial  development  which 
haw  «)  lurgely  tncr«(i»cd  the  wealth  of  the  iiatiuu,  would  have 
mode  but  slow  progirss. 

To  pnsKn-e  and  inculcate  tliesc  ideas  by  putting  them  iu 
what  I  hope  maybe  n  permanent  form,  is  another  object  ot 
publishing  ihia  \'olunie.  I  know  v<>n  can  s\ mpathrre  with  me 
in  thirs  cHbri  to  ncl  public  opiuiou  nghX,  i>  many  of  you  have 
lonjt  been  making  sticnuous  endeavors  after  hucccm  in  the 
■same  direction. 

To  put  the  whole  matter,  then,  into  one  short  and  comprehen- 
sive clauiw,  my  carditml  otijcct  in  tlii.t  book  i»  to  ^ive  the 
pencral  public  a  clearer  initiglil  of  the  reputed  mystery  and 
true  inwarduetifl  of  Wall  street  afTaJrs. 

In  my  relation  of  certain  reniinincencvA  of  Wall  street,  and 
in  dtvuviiit;  the  checkered  cArecr  of  certain  brukers,  (([fcnktors 
and  pollticiximk,  I  hove  cndcax'oretl  to  lie  guided  by  a  historic 
aphorism  of  Lord  Macaulny: 

"  No  puKt  eveut  has  any  intrinsic  iminrtancc,"  lays  the 
grc-jt  e^'iayitt.  Utlcnileur,  liintoriun  and  •ilatc^nian.  "  The 
knowledge  of  It  w  viiluable,"  be  add*,  "only  a*  ll  leads tu  to 
Kmn  jwt  calctdnlions  with  aspect  to  the  fiitun." 

In  the  '  '  of  my  experience  which  I  h.tx'e  gi\'cn  in  thin 
txxik  I   li  ictl.  to  Mime  extent,  at  this  rv-ndilion  of  the 

noble  iiurv»«««  t>f  histury  and  biography  in  their  jihllomphic 
and  «cientifi(.-  application  of  teaching  by  example.     If  I  have 
'    rt  of  this  high  idciil  «f  tt»c  Briti-b  Kviivi-l.  a»  I 
ihat  1  have,  I  must  throw  in>  self  on  the  kind  in- 
dulgence of  the  tcAilera,  and  a»k  tliem  to  take  the  will  for  the 
For  the  prcaentatioa  of  the  facts  themselvca  I  crave  uo 

ltit|$e)cc     They  are  gems  worthy  of  piewrvation  In  the  light 
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of  the  above  definition.     I  only  submit  that  the  setting  might 
be  much  better. 

My  chapters  on  politics  may  be  considered  foreign  to  the 
main  issue,  but  as  many  of  the  events  therein  described  were 
intimately  connected  with  my  business  career,  I  think  they  are 
not  much  of  a  digression. 

Henry  Clews. 
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OH  APTEB    I. 
ire  DSnirr  in  wau.  strkbt. 

My  AdreulinAVullBtrootwason  the  lievia  of  the  pnnic  of 
1857.  That  pa-iio  v«l$  known  as  tlio  "  Westprn  bliat- 
MnL"  It  was  ootitletl  to  tlio  name,  m  its  cle«tructire  power 
Ktu)  cliillitig  effucUi  iind  BUrp&»8«d  all  ottier  fliiaucial  gales 
that  IiHiJ  flwupt  nvor  Wall  Strtfut.  Tlio  firnt  an'Tious  result 
of  its  fatftl  force  wnii  tho  failure  of  tlio  Ohio  Life  aud  Trust 
CoDipAny,  a  oono-rn  of  f^igantif  (limoriMJoiiK  in  tlioKO  daya. 

Tbn  Coropntir  had  a»  oflico   in  Wiill  .Stn>fl,  and  on  tbo 

I  AQDouncoinuut  of  the  collapse,  bosineas  become  coniploleljr 

111.     This  failure  waH  imimxlintplv  folIowiTl  by  tho 

?  .  i        tutxil  many  lurge  firniHtliat  lin<l  withstood  the  nhock 

of  all  ordinary  coUisiona  and  Lad  aucceasfully  wealhered 

[Btativ  (iiiatii-'iiil  Kturiuii. 

Thv  pniiic  wax  duo  in  part  to  oxcosaivo  importations  of 
ftrri'ign  goods,  and  abio  to  tbo  rapi<i  conBtnietion  of  rail- 
roiidH.  lo  »  large  eitniit  on  bitrrowod  capital.  Thoro  wore 
otbor  coutributiag  oniiso^.  Tbo  oropa  were  bod  that  year, 
uid  thu  country  wan  unable  to  pay  for  its  imports  id  pro- 
duct*, and  eoiu  wao  brought  la  tbe  exporting  point.  In 
Octob'^r,  Ihu  New  York  City  banka  suHpcnded  paymetita, 
Kud  their  oiauiple  was  followod  tbrougbout  the  oonQirj, 
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Bank  credits  linil  been  uuduly  expandod  cvcrjwhoro,  and 
tbe  time  had  naturallj'  arriycd  for  contractioa.  It  came 
with  a  bound,  and  fiitaoci&l  difaastcr  s})t<fud  like  a  whirl* 
wind,  becoming  general. 

Tbo  Stock  Excbao)^  had  been  a  moderately  groiring  con- 
coro  for  tlio  ten  years  previous  to  tliU  oaUmily,  nud  llie 
Mouritiea  there  d«dt  in  had  boon  rapid);  accumulatiog  Id 
DUQiber  and  appmciating  is  Tulut\  Its  meniberH  wore 
Mealtbyand  coDtion'ative,  with  a  strong  iufuniou  uf  Kuickor- 
bocker  blood,  an  admixture  of  the  Southern  oloment  and  a 
sprinkling  of  KuglLithBien  and  other  forfigners. 

Tliu  eflfeot  of  the  crisis  on  the  majority  of  Stock  Exchange 
properlieet  was  ruinous.  Piiora  fell  fifty  per  cent,  iu  a  few 
daja,  and  a  largo  proportion  of  the  Board  of  Brokers  were 
obliged  to  go  into  involuntary  liquidatiun.  There  was  a 
great  shaking  up  all  around. 

Then  came  the  work  of  rohabilitation  and  reorganization. 
Con&doni-i'  gradually  ruturued.  The  Young  Hcpublic  hud 
great  rocupuratlTv  powers,  and  they  wore  thoroughly  ox* 
erttid  iu  ihu  work  of  resuming  bu»iuL-B8.  Much  of  the  old 
couHCrvutiro  element  had  fallen  in  ihc  general  uphcAval,  to 
ris«  uo  more.  This  olement  was  oliminatvd,  and  its  place 
Huppliod  by  better  materia),  and  with  young  blood,  and  in 
December  the  bnuka  resumed  buniuctut. 

This  panic  and  its  immediate  results  created  an  entire 
revolution  in  the  mothodn  of  doing  buhinetts  in  Wall  StreeL 
Prior  to  tiiia  time,  the  antique  element  had  ruled  in  things 
financial,  specniativu  and  cummerclal-  This  crisis  sonuilod 
thedoalh  knuU  of  old  fo{^rit«m  iu  the  *'  street.*'  A  younger 
laoo  of  financiers  arose  anil  filled  the  phicus  of  thu  old  coo- 
serrativo  htudvrH, 

The  chutigo  was  a  fine  exempli fication  of  the  survival  o( 
the  littoht,  and  proved  thnt  then*  wni*  a  taw  uf  natural  seloc- 
tiou  in  financial  nfl'itirs  tUnt  Hupcrseded  old  conaervatiiini 
and  sealed  its  doom. 

Until  that  lime,  the  geuoral  idciL  prevailed  thnt  those  on- 
gagetl  iu  iiuuncial  matters  uiust  be  peuplu  null  advanced  in 
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etea  to  tlie  vet^  of  iufiruiity.    It  ia  the  Hanio  idon 

it  liaB  bopii  tmiidcd  ciowii,  as  if  by  divino  rif^lit.  from  utd 

'vorlil    |>rvjiidk'UH,    fspooiitlly    in    the   Icarued    iinifcKsionB 

"So  doctor  «'ii«  coiuidtirod  u  ttufv  prusu-iLiur  uiileiiH  his  hoary 

ilorkK,  hidd  h<!ad  and  v,-rinklod   brow  [iroclaitncd  that   he 

'luul   itliiiiMt    ]iiLH.sod  tliu   I'tiriod  of  exorcising    Uuinuu  sym- 

IiHtliy.    'i'lie  name  rule  of  jtidKnieut  wna  Applied  to  tho 

Uwvitt  iiiid  t)ie<.-lf>rt;yiiiHD. 

Thoto  unworthy  |>i'i'judioo9  wore  foelorwlhy  the  rhftractet 
of  tbu  UoTenimeut  oi  Iho  old  cuuiitiy.  uud  nurtured  by  tlis 
>urrotiiidiiif{H  ul  tiiv  vonrtnblo  tDuniiiohieit  of  Euroiw.  where 
thvy  <.<iiHt  largely  cvoii  tu  tin-  {troHonliliiy.  80  teuncioiiii  of 
lifo  nru  thono  tilil-fiMhiutied  idottfi,  that  tii»oj  of  thou  were 
found  ID  full  vi^-ir,  dfiniinntin^  Wall  Stro»t  nfTain)  np  to 
Iba  urmah  of  1857,  fnatertii^  the  imtittue  iileuic-iit  aud  choking 
otTBiUotitry  enterprise. 

Ht-nco  thn  proceu  of  di-ciiy  of  thofio  archaic  noliona  aad 
our  f^ntiltial  duvcluimimt. 

Thia  Btriigglu  for  iiuw  life  in  Wall  Street  was  not  sncoees- 
fully  di}v<'l<>|>od  witlioul  a  eerious  t-ffort  to  attain  it.  Tho 
old  p<itciituU-a  of  thu  street  foajfht  hard  to  prolong  tliuir 
abfilnictivo  p«)Wor,  aud  their  tennoious  vjtidity  was  hard  to 
limothiir,  rumindin^  imo  of  the  nine  Uvea  attributed  to  the 
feliuv  i»i>«-cii-w-  Tlie  clTortH  of  tho  young  aud  oDterprifliug 
men  to  yain  an  eutntni.-o  lo  thu  Stock  Exchange  were  ru- 
Lganh^d  liy  tho  oldor  nixmborfl  at  an  impertinout  iutruxion  od 
thii  nnturid  rights  of  the  airniiir  uembers.  It  was  next  to 
iIup('H^ible  for  ayuung  mnn,  without  powerful  and  woiJthj 
{latrona,  tu  obtain  uifuiberHhip  in  the  Kew  York  Stock  Bx— 
«haD(t<^  nt  tho  tinio  of  which  1  8poak, 

Tho  old  fellows  were  united  together  lu  a  mutual  odmita- 
tiun   ICMRUO^  and  fought  the  young  men   tooth  and   nail, 
_potit«ting  erttry  inch  of  ground  when  a  yomig  man  vooght 
|4utraawi  to  thoir  iuii.-ri'd  eiicle. 

The  idea  then  itruck  nio  tlntt  Ihoni  woa  a  chance  for  joung 

BD  to  cune  to  the  friMit  iu  Wnll  Str«>4>t.     1  wax  th<^n  ea- 

Dil  iu  the  dry  gooiht  im{<ortiu^  trade,  iu  which  I  ruootvod 
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my  early  trftioing.  I  bad  boon  kept  out  of  the  Escbange  for 
seTORil  yoftro  b}-  the  mvtbcKls  to  which  I  have  alluded.  My 
fnM  was  simiUr  to  tlml  of  mnnj  f»tlior«.  It  was  only  by  an 
enterprising  afTort,  and  by  chaugiiig  tbo  base  of  my  opera- 
tions, that  I  finally  saoceeded. 

The  commisflions  charged  nt  ttiat  time  were  an  eighth  of 
one  per  cent  for  buying  and  nejling,  respectivoly. 

After  numerous  efTorts  to  gain  admission  to  the  Elscbiuige. 
without  Buccosvi,  1  finally  made  up  my  mind  to  force  it.  I  at 
ouoo  inserted  an  lulvertiitoniuat  tu  tlio  nuw^pipers,  and  pro- 
pubod  to  buy  Aud  ttell  titocks  at  a  Kixtoenlh  of  uso  per  cent, 
each  way.  Tliia  was  such  a  bombtihell  in  tbe  camp  of  Ibesa 
old  fogiuH  that  they  wore  almoot  paralrzod.  What  rondorod 
it  more  distasteful  to  tliuiu  KtiU  was  thu  fact  that,  while  they 
lost  customers,  I  steadily  gained  them.  The  r«sult  was  that 
they  felt  compelled  to  admit  me  to  tbeir  ranks,  so  tbat  I 
could  be  kept  amenable  to  their  rule.'i  and  do  business  only 
in  their  own  coureDtional  faahiun.  My  membership  cost  me* 
in  alt,  initiation  fee  and  other  trifling  expenses  iu  cooneo' 
tion  therewith,  $500.  This  presents  a  striking  contrast  to 
the  recent  price  of  a  mat,  ^85,000,  but  thougb  this  differ- 
ence seems  very  largo,  y^^^  tbe  changes  in  every  other  re- 
spect connected  with  Wall  Street  affairs  hare  been  iu  sim- 
ilar proportion.  Among  some  of  tbe  old  members  of  that 
day  were  Jacob  Little,  .Toha  Ward,  Darid  Clarkaon  and 
others  whose  names  may  bo  found  Id  the  archives  of  the 
Stock  Exchangu. 

As  an  instanco  of  the  way  in  which  monbership  was  thoQ 
appreciated,  it  may  be  mootJoaed  that  speculators  fre- 
quently offered  #100  a  wook,  or  ton  times  tho  cost  of  mem- 
bership, for  the  privilege  of  listening  at  tbe  keyhole  during 
tho  calls. 

Although  the  prostration  growing  out  of  this  panic  was 
very  great  and  ol  long  continuance  throughout  the  coantry, 
general  confidence  being  shaken  to  its  rery  foundation,  yet, 
on  the  wliulo,  it  was  a  frreat  gain,  and  marked  an  era  of 
financial  and  spoculative  progress.    It  was  the  chief  cause 
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IndrftwiDgont  the  ;roan|f  nlemeat  iu  tbe  basinoes  of  Wall 
Stniit,  whidt  Riif;ht  huvn  Uiii  ilnnnaat  for  a  much  loDger 
poriod  without  thut  HiiilUuit  luiil  nomowhat  rndo  awAkoQinfc. 
It  not  oaljr  brought  Yoitog  Atnerioa  to  tbo  front  in  specula- 
tion, imniaK-n-o  niiJ  («<Tiofal  buniiicRs,  hut  it  impartci]  no 
)in]toluft  of  ({Ciiuinu  oaterpriae  tn  every  depnrttDeDt  of  trade 
and  indtuitry,  from  the  good  uffc«ta  of  wUtcb  tbo  oountrj 
haii  never  fiiiice  rvcvdvd. 

This  Quw  clomoul,  otnaDntinf;  f rom  th«  throceof  oDoof  tbo 
ltre«teHt  biwiiioss  rvvulutiutiH  thul  uuv  countrv  lias  over  ox- 
p^rtuuct'd.  bos  cuntinuwl  to  grov  aod  tlirivo  with  niarvellous 
rapidity.  It  in  nnvr  Kxttiiig  no  targe  that  the  Eschange  will 
MOti  retjuim  a  whole  hUmk  iiifltend  of  a  basement  as  at  it8 
origin  for  its  liotul-quarters.  TheGoverning  Committee  of  tbe 
Stoek  Kxchaiico  are  now  looking  forward  to  arrangements 
for  this  oouHuiuiiiiition.  How  Uie  ancient  fathers  of  raj  early 
dayH  ID  Wall  Hlreet  would  have  been  shocked  at  tbe  bare 
Idea  of  fluclt  aninziug  progress  I 

It  is  not  I  he  tciteit  singidar  phase  of  this  evolution  in  Wall 
Strflot,  that  .the  youthful  element  to  which  I  have  referred 
■tandn  alon^t  as  comparod  with  the  pragr«sH  achieVG<l  by  tbe 
ume  class  of  men  in  any  other  nation.  Ju  America  only 
dova  the  youthful  element  prodomiuate  in  financial  affairs; 
and  rctialls  have  juHtifiud  the  soloctiOD,  which  perhaps  in  no 
olbor  nation  is  posaiblf.  Thanks  to  the  fruedom  of  ourito- 
poblicftu  institutions,  which,  la  sp{t«  of  some  individual 
deilurlioiis  and  the  occasional  obBtructious  of  "  craukdoni," 
make  way  for  that  pro|{roHs,  in  the  woke  of  wbioh  the  other 
nations  of  the  world  are  emulous  to  follow. 

Tbe  Kxftbnnge  was  at  thiH  tinii;  situated  on  William  htreat 
botwovn  UoAver  street  and  Exchange  Place.  That  plaoe  is 
rleb  in  KpunilatiTO  ruminiscvncos.  It  was  there  that  Jacob 
Little  made  and  tonl  his  nine  fortuuDS.  It  wus  there  thut 
Anthony  MorKo,  the  lightning  calculator,  nporated.  Uo 
coiUd  frwt  up  four  columns  of  figures  as  uoaily  as  the  or- 
dinary acoountaut  could  niu  up  one.  He  bad  been  a  elorki 
and  having  savvil  ituven  hundred  dollars  by  dose  economyi 
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began  to  deal  in  stocks.     His  career  at  that  tinrn  was  moml 
marveltona  even  than  that  of  Kvodo  of  a  roocat  date,    iiono 
inadu  a  fortuno  uf  Kovoral  iiiilliotift  in  a  joar,  aod  beoamo_ 
bankrupt  iluriug  tbo  anmo  period,  without  siiv  niftilablc 
asstita  to  Mpouk  of.     It  wits  nil  honorably  IoaI.  lioweverj 
Tbaro  was  no  Ferdinaml  Ward  gamo  oonoeoted  with  it. 

Youthful  apecslators  had  not  tht>n  leamvd  thv  "crooked" 
methods  of  the  ycmng  idua  of  inodt-m  tinius.  Il  was  there 
also  that  Daoicd  Drew  began  to  ucuuniulnto  thuso  millious 
that  afterward  wero  subject  to  such  a  ruilo  Hcnitoring.  It 
was  theru  that  thv  colcbratod  "cornora"  in  l{»ok  IsL 
Prario  du  Chien  and  Uurlum  wcro  concocted.  It  vnt  \\ 
that  the  woiiUh  waa  ucciinmlnt'-d  which  built  twonly  tl 
and  miltiA  of  WusUtii  railniaiK  cnuitinR  man;  millions  of 
acres,  that  would  utherwiae  have  bar^n  a  wilderness,  to  bloa- 
Hom  like  the  rotie,  in  spite  of  Idr.  Powderly's  opinion  that 
no  uatenftl  good  can  come  out  of  speculation,  and  thus  add- 
ing immense  wealth  in  real  eatate  to  the  country,  besides 
confcrriDg  incaloulable  benefits  on  trade  and  L-ommerce,  and 
preparing  comfortable  homes  not  only  for  th«  pioneers  and 
aurt^hts  population  of  the  £astern  States,  but  a  teeming  soil 
that  hna  attracted  the  down-troddoii  of  eTory  nation  to  txtmo 
and  partake  of  the  bleasioga  of  freedom  and  prosperity. 

One  of  Jai.<oh  Littlu'»  Hpoculutire  Tt'Dturus  ha*)  biHin  ron- 
dered  historioally  famous  Ihrutigh  (he  rule  of  Uiuitation  of 
sixty  da}*))  for  optiou  cuntraots.  Thv  nocoiutity  forthia  limit 
wii»«  brought  about  by  one  of  Im  oolobrate*!  attcmpta 
mikiiiputnle  liio  market.  He  was  one  of  the  most  prominri 
8pi>culators  iu  Erie  in  the  early  days  of  Drew's  transnotions 
with  that  property  uud  its  stocks.  Mr.  Little  had  been 
selling  largo  blocks  of  Eriv  un  seller's  option,  to  nut  from 
six  to  twelvo  months.  This  was  in  the  early  hi»tory  of 
"corners,"  before  the  method  of  managing  (hf>m  scioDtif- 
ically  had  been  fully  developed  and  while  "blind  pools", 
were  yet  in  embryo. 

The  leading  members  of  the  Erie  Board  formed  a  pool' 
to  ** corner"  Mr.  Little,  and  ran  £lrie  shares  np  to  a  consid* 
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erable  height.  They  imagined  that  he  v.%b  in  bliBstnl 
igttomniw  of  their  purpose,  and  had  ovorrthinf;  arruRfrod 
for  ft  «>iii;»  (fetal  which  was  to  reach  ita  crisifl  ut  two  o'clock 
ou  ft  certain  day,  whisa  Little  was  to  ho  completely  OTor- 
wbelmed  and  hopele^iily  roined.  An  hour  prior  to  iho  time 
app»iot«^  by  the  clique  for  hia  ditgisl«r  ho  walknd  into  the 
Eric  otEce.  openttd  a  haf;  flllod  witli  couvcrtiblo  boiidx.  and 
retinoiited  an  QschaD|{n  ut  stock  [or  tho  ttnnie.  Ho  had  piir- 
ohaKod  thu  bondH  iu  Londou  and  hud  thoui  uafely  locked  up 
(or  tliu  <?]iiur((eucy,  whioh  hu  pruniptly  met  on  its  arrival. 
Ho  got  tlie  Block,  Kottlml  hitt  coDtranta,  broke  the  "corner," 
and  ciiino  out  triuiTiphitnlly. 

Tho  option  limit  of  aixty  ihiys  was  afterwards  adopted  in 
order  to  prevent  similar  triumphfi  Ju  manipulation  oo  the 
"abort"  side. 

Afi  will  bo  illustrated  more  fully  in  Bubsoqnent  chapters, 
Mr.  liittlu's  convertible  bond  trick  was  used  with  sifinial 
advanlagtr  by  hiH  (•pi-ctilAtivo  HiiciH'mKora  ia  Erif^,  who  prac- 
tiitally  demoDHtrittod  od  (wverul  occasions  that  thL<n.*  were 
millions  in  it. 

Mr.  Litlht  was  (jonorons  and  liberal  to  it  fault  with  his 
brutbor  npoculatorit  who  hiid  uxpcrieticvd  mittfortuuv.  Ho 
uaed  to  any  that  he  eould  papirr  bin  private  office  with  notes 
hn  had  rnrittvtm  to  the  nK-mb<irs  of  tiie  Hoard.  He  was  aUo 
remarkable  fur  bin  gr«at  memory.  Ue  could  easily  ro- 
toemlM^r  all  the  opnrnlioiis  he  luade  in  the  course  of  a  day 
without  making  a  note  or  a  miHtabc. 

Like  Drew,  he  waK  careless  in  his  altiro,  wearing  a  hat 
like  that  of  a  fanner,  and  uot  a  VL<ry  proH[>orotu(  one,  but  bo 
bad  no  ooui[M)er  in  hia  day  at  caldulatiiiff  ahead  in  a  specu- 
Utiro  vdulure. 
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Clerical  OnuQcm  of  Jddoment  Abodt  Wall  Stbket 

AFKAIIW.— TuESLANUEBOLly  ELOQUKSCE  OF  TaLMAOK. — 

Wall  Street  a  Grkat  DiwBuii-roK,  as  Exuiuited  is 

THE  ClkAHINO    HorSK  TbaNSAOTIONS.— POPPLAB  Delu< 

BioxH  IN  Keoahd  to  Specula tios.— What  Opb  Rkvolo- 
Tio.vAfiy  8iR)»  Advised  Aboitt  Imi'bovixo  the  Ikdub- 

TBLIL  ABTS,  SHOWLNO  TIIK  StRIKINO  CONTRAST  BemBO 

ToEiR  ViBws  AND  the  Way  Lord  SAuaBCBi  Wasted 
TO  Fix  Thinqs  fob  Tins  Codntrt. 

THE  (loDM  igooraoce  di^ptnyiMl  hj  moo  outndo  of  Wall 
Stnwt,  ID  n^rd  to  the  busiuess  of  tbftt  groat  [imrt,  is 
almost  iiionHliblo.  Even  the  most  intelUgeat  meo  I  moot 
in  other  profemiotia  and  n'aDcs  of  life  have  the  nio.tt  utterlj 
oradu  und  uiide6n«d  notioDS  about  the  methods  of  doing 
bosinefls  at  the  Stock  Exohan^je.  Many  good  sod  pioua 
clergymen  are  under  the  impnMsioQ  thut  Wull  Street  is  a 
name  for  the  Hum  total  of  all  kindii  of  iofamj,  and  Holvmoljr 
exhort  thoir  devotvd  flocks  uot  to  touch  tbo  unclcaD 
tliiug. 

Cloriool  obliquity  of  judgment  it  not  qaito  so  bad,  nor 
popnlnr  ignorance  so  dense  in  thi8  re«poct,  as  it  hiui 
been,  but  llier«  is  a  Urge  field  for  iroproromeut  yet.  The 
businesa  nctirity  of  the  couutry,  and  tho  spirit  of  inter* 
eourae  buingso  rapidly  infused  throughout  all  ranks  of  tlia 
oommtiuity,  huvv  dumuoBtrututl  that  this  Antipathy  to  Wall 
Street  bail  been  Hiniply  nu  uuwoKliy  ptvjudico,  iii  Hpite  of 
the  high  moral  iiuthority  from  which  it  liaH  ctununtad. 

I  don't  wish  to  throw  any  aspondoD  on  the  noble  purposes 
uf  the  olvrgy.  The  end  they  have  bneuee«kiug  has  been  good, 
bnt  it  haa  not  alwayH  justified  tlin  meAoa  employed.  These 
good  tDon  have  unwittingly  niii^repreeeuted  Wall  Street,  to 
tbugruil  detrimeut  of  the  busineda  interoats  of  the  country. 
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Tbere  is  no  esciise,  linveTRr,  fur  ii  tunn  in  tliisi'iilightonod^ 
ago.  who  professea  to  be  n  Hlii']ihori!  in  Israi-1  nt»l  uspiritoai 
luador  oi  the  peoplOi  to  renmiii  ignorant  of  an  iinivjrtaat 
faet,  or  to  oimtiiine  to  o&e  tlist  fact  through  a  Tnlso  DKHlinm, 
when  h<!  hus  the  oiip^>rt)]QitT  of  miming  into  W»II  .Street  aud 
i«««iu{{  for  himself.  H«  Lum  no  right  to  »ol  luiusL'lf  up  as  a 
oenjsor,  »  poblio  d«tniutor,  ant]  n  public  Itbollur  ut>oD  u  iwl 
of  incu  uiid  tnorchaDtfl  who  htv  the  bonii  niitl  kiiicw  of  the 
coinmorciul  iukI  iuduKtrtuI  iut«re8tM  Hnil  prottpuritj  of  the 
oottotry.  It  is  not  only  a  pprsonni  wrong  hut  ii  public 
injury. 

The  Rev.  T.  De  Wilt  Talmage  has  perhaps  <Tono  nioro 
than  any  other  cler^crniAn  to  make  our  speculators,  inrotit- 
ora  and  husincHs  in«n  ridiculous  in  tho  iyyva  of  the  rest  ol 
the  cotnmnuity  and  in  tiiu  uHtiiuatiou  uf  Juhu  Bull,  in  whoso 
dominion  his  so'calli'd  sorniunM  urv  cxtonitivuly  r«Mid.  Tal- 
mage has  umployed  his  SiMhiuK  wit  and  moantobAnk 
eloqnonoo  to  bring  financini  diHgrn^o  on  the  businOHfl 
methocU  of  thu  whole  countrj'  by  tho  Oiaunor  in  which  ho 
hatj  ignorantly  viliriod  Wall  Street. 

He  can  ro  to  the  Creniorue  Oanlon,  Billy  McGlory's, 
Harry  Hiir»  and  other  planes  of  dubiooa  reputnlioa.  and 
make  himself  acquainted  with  the  rvnl  condition  uf  tilings 
there. 

Bow  far  ho  has  ponctratud  into  the  grocn  rooma  and  be- 
hind tho  Bccnos  in  thetie  placua  it  i»  not  in>  bui«incsK  to  know, 
but  why  should  ho  not  trt-at  Wall  Street  as  fairly,  whcro 
evorvthing  is  open  to  inspection,  as  he  d(M>s  tbtne  dens  of 
nee,  where  midnight  seenes  uf  villainous  revelry  and  reckless 
diMipatiou  reign  supremo )  Why  diM^  he  lui^rnproMot 
Wall  Street  without  knowing  anything  about  it  (  He  can 
come  hero  and  go  wliererer  he  wishes  without  n  bodyguard 
of  doteclirea  or  fenr  of  mol««tal)ou.  Why  is  lio  so  par- 
ticular about  doing  justice  to  the  brothel  and  the  gaming 
den,  while  he  airs  his  ludioroos  eloquence  to  the  higheat  pitch 
to  falsify  tho  respectable  buaineas  methods  of  Wall  Street? 
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I  reiKilWt  tlie  time  tbnt  moii  in  tbo  Ui^linr  walks  ot  life, 
ami  Kinotif{Utu  Iii^lior  vlftMUM  (if  I  niny  tutu  tlin  expn^Hsidn, 
iu  oiijhMtition  to  ihi>  ojiinion  of  llio  New  York  5im,  who6a 
txlitfir  niniiitHitiH  tliut  wo  tiiivo  uo  clasneH  in  tbiH  oounlry) 
would  linvo  hnon  nnliiuncd  to  be  Heon  in  Wall  Strcntt.  Now, 
nu-a  in  tlie  xnnin  Hptiore  nn.'  [iroitd  of  the  distinction,  botli 
KociaMj'  nnil  finiuirially.  In  fiiot  Wall  Street  hiut  iHyromo 
n  ULfi-Rsity  as  ii  luiilllj}-  Htiiuiilunt  lo  tlin  rtmt  of  tho  bu>iin<<ft)i 
of  thommritn-.  EvcrvUiingiookn  to  tliiK  cuntro  tM  nil  indcs 
of  iti4  proNjH'rity,  It  moves  tlm  iiiunvy  tlmt  controls  the 
aflJiint  of  I  lie  world. 

Titko  tlin  CImiHiig  Hmiiw>,  for  oxninplo,  wit)i  it»  ^  billions 
of  traiutactioDs  ttuunrtUy.  All  but  a  f  ruction  of  tins  woodiT- 
ful  w4.Miltlt,  com[Nirti(l  with  which  the  stup«adou»  pilu  of 
OrtntctM  wiw  »  mi-rci  pittnntv,  juumos  through  WuU  Strwl, 
continually  iHldin^t  to  iU  mighty  power,  Tliin  grmit  [viwur, 
in  oomiutriHon  with  which  the  influence  uf  monnrchieH  is 
wcitk,  is  not,  liko thoriphus  of  Ihrao, coni^eotrntf^d  oliieflyon 
itMilf.  It  ift  itiipnrted  to  nil  the  industricH  niid  pmdiirlive 
fonnw  of  tliu  country.  AVhII  Street  i«  a  i;reat  diBtribiitor. 
It  if  niso  unitvnutl  m  its  burnt rolent  uffucts,  practically  un- 
liimti'ii  by  oilliur  cnr<;d  or  m-ogrnpliy. 

It  biui  twken  grimlrr  ndviuilnge,  for  tho  general  good,  of 

'■■  diw:ov«ry  than  nil  the  scri<>ntiric  BiK-iotiox  oomliinpd. 

L   ..  ;     crUii'ul<M.*tric  wires  haw  iwuutrHtr.'d  the  Wall  Street 

brokvr  hiui  folhwod.    Th»  menibtfrs  of  tho  Stork  Excliange 

iir«,  through  tho  powpr  of  filiwtricity,  iii  cIimit  Hynipntliy 

with  thu  gri*nt  honrt  of  civilized  humanity  thuo  lUl  the  tnis- 

MuoMrieti  and  philnntlirupic  Hocietios  in  the  world.  Thoy  nro 

thi-  gnutt  cimniopolilanM  of  tho  age.     In  pntiiticnl  nynipathy 

tliuy  oulMliimt  tho  moitt  de<voti.>J  offortu  of  tho   benevolent 

iMnodatiouH  of  tuilf  the  continent.    Thoy  have  the  moitnn  to 

do  il,  mid  Utii  rom<-H  chiefly  fr'nn  being  prncticnl,  and  from 

thair  iitrong  iiutipatliy  uh  a  body  to  cant  and  hypocritty. 

TherH  are  uiimy  popular  duluHions  outside  the  ranks  of 
tbo  clergy  conowted  witli  thu  effort  to  form  a  corroct  eati- 
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mate  of  Wall  Street  nffaira  hy  tho  goDonl  public.  Tt  i 
popular  dulusioa  tlut  it  is  a  plaoo  whora  people  who  are 
m  tbo  "ring"  tak«  Bometiung  for  ootluog.  No  idea  could 
be  furUior  wide  of  tlio  murk  in  regard  to  Wnll  Street  men 
as  a  class,  however  true  it  may  be  uf  ftome  iudividoal 
inRt«DC«8,  as  in  otliordupartmontit  of  biisineaa.  Wall  Street 
gives  full  value  for  everything  tt  receives,  and  the  couutry 
at  largo  is  deeply  its  debtor.  Some  people  may  think  this 
a  paradox,  but  tlicro  ia  nothing  more  oasily  demonstrated  to 
those  who  have  obaerved  the  oommeroial  and  indoBtrial 
progrc«8  of  tho  conntrr  and  the  ago. 

Walt  Street  has  furnifihed  tho  money  that  h-os  set  the 
wheels  of  industry  in  motion  over  tho  vast  continent*  and 
in  ooo  coutttry  Ims  brought  us  abreast,  in  the  ieduatrial  arts, 
o(  ooantrics  that  had  from  one  to  two  thouaand  years  the 
start  of  us.  In  this  respect  it  has  assiEted  nobly  tocarr; 
out  the  ideas  of  the  fathors  of  the  CoDHtitution.  Washing- 
too,  Joffurson,  MadisoD,  Franklin  and  Hamilton  laid  down 
the  doctrine  that  it  would  be  a  b«trayal  of  the  intoresta  of 
posterity  to  limit  the  productive  energies  of  this  coniitry  to 
raw  material.  With  our  present  experience  wo  may  think 
it  utrange  that  this  question  should  urer  have  been  debated, 
but  it  was,  OYon  after  the  old  tymuny  Iind  boon  obliged  to 
loosen  its  grasp  on  thuHtruggUug  entorprise  of  the  young 
Republic.  Our  old  revolutionary  sires  deserve  credit  (or 
their  fnrettight,  but  whnt  would  have  boon  the  fate  of  their 
commercial  philosophy  if  Wall  Street  had  not  supplied  the 
sinews  of  war  to  cope  with  the  forces  of  nature,  to  work  our 
mines  and  build  our  railroads,  and  through  the«e  and  othor 
means,  to  uttruct  the  teuming  popnlation  from  every  cHme 
to  cultivate  our  virgin  soil  and  develop  oor  wonderful  in- 
dustriea  and  resources  < 

Apropos  of  the  above  obsorvations,  I  may  add  that  dar- 
ing the  debate  in  the  Dritish  Parliament,  on  Uie  rocognittoD 
of  the  Confederacy,  the  great  manufacturing  power  in  our 
industrial,  financial  and  commercial  progress  was  cloarly 
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nhiljitod  and  thorooglily  appreciated  bj  British  atatesnea. 
It  vftm  made  odo  of  tho  slroagost  arguments,  too.  hy  Bome  of 
Uie  repraeentatiTtis  of  our  jealous  and  eQirioa«  couhidh  oq 
Uiff  nllittr  side  of  the  "  pond,"  why  Great  Britain  should  re- 
QOgnize  niid  aid  the  South  in  the  war.  Lord  SaliHbury,  thnu 
L<ird  Itobait  Cecil,  at  preseut  the  leader  of  the  Tor;  partj 
in  England,  and  tb«  advotiate  of  twenty  jears'  coercion  for 
Ireland,  was  ono  of  tbu  bitterest  foos  of  the  Uuion,  chio6_T 
Db  thiH  account.  Ho  waa  ono  of  tlio  Vico  Presidonta  of  the 
"Southom  Iu(lo|wiidout  Associntion,"  for  the  promotion  of 
the  eaiuu)  of  tlio  Hcbellion,  and  for  siippl}'ing  the  Confed- 
firatua  witli  money  and  arma.  and  for  the  ultimate  object  of 
founding  an  empire  of  stavery  on  this  continent. 

lu  hia  Kpowh  thou,  on  the  Southern  blockadu,  the  future 
Lord  SiiliHbury  nijvle  tho  following  touching  allusiou  to  our 
<lMug«>r<}UM  pr<itiperit\' on  Ihifl  side:  "Tho  pUiu  matter  of 
fact  iM,  lu  ©Tory  ono  who  watchea  the  current  of  history 
moat  know,  that  the  Northern  Stalea  of  America  never  can 
be  our  8urti  friendt*,  for  this  aimple  reaflou— not  merely 
bocaa«n  the  newapapers  write  at  each  other,  or  that  there 
11  'kiicefi  on  both  aidua,  but  because  we  are  riralH — 

r  ,    lilically,  rivals  conuuvrcially.     We  aspire  to  the 

HunepoKition.  Wo  both  aspire  to  tho  government  of  the 
WMUi.  We  are  both  manufaoturiug  pooplu,  and  in  every  port 
ts  Well  aa  at  every  court  w«  ore  rivaU  to  each  other.  With 
n'Mpeot  to  the  Southom  StAtcs  the  caao  is  entirely  reversed. 
Tht'  population  arc  an  agricultural  people.  They  furninh 
the  raw  material  of  our  iuduittry,  and  thoy  consume  the 
|»rudnctM  which  wo  mannfncture  from  it.  With  them,  there- 
f(iri',  every  intuteat  muMt  load  ut  to  cultivate  friendly  rela- 
tiouH,  and  we  liuvu  twoa  that  when  tho  war  began  thoy  at 
iince  recurred  to  England  oa  their  natural  ally." 

TliUH  we  Hoo  hon  iinxioiiH  Great  Britain  won  to  take  the 
plafe  which  tho  North  li»i  rcHiTvc-^l  foritsvU,  andsoprondly 
Qiaiutainud  in  coniinci-ire  and  induatry. 

The  gnnt  oomiug  man,  Salisbury,  wanUxl  to  roduco  ua  all 
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to  the  position  of  hewers  of  wood,  drawers  of  water  and 
planters  and  pickers  of  cotton,  for  the  special  accommodation 
of  Great  Biitain,  as  the  mighty  centre  of  the  world's  maoa- 
tactaring  industries.  This  would  have  given  a  eet-back  to 
our  civilization,  causing  ua  to  make  a  retrogressive  move  to 
the  dark  ages.  Since  then  we  have  afforded  this  noble  lord 
and  his  nation  ample  proof  that  we  are  very  far  advanced 
in  the  manufacturing  arts  oarsolves.  and  that  in  many  things 
we  are  far  ahead  of  England,  and  they  are  no  doubt  greatly 
surprised  that  the  arrangement  by  which  England  was  to 
have  all  the  profit  and  America  all  the  bard  work,  has  not 
been  carried  out. 

In  this  wonderful  development  of  the  industrial  arts, 
Wall  Street  money,  enterprise  and  speculation  have  played 
by  far  the  most  conspicuous  and  progressive  part,  thus  en- 
abling us,  in  little  more  than  two  decades,  to  outstrip  the  old 
nations  that  were  so  anxious  to  enslave  us,  in  spite  of  the 
fact  that  they  had  centuries  upon  centuries  the  start  of  os. 
It  must  be  galHog  to  some  of  liiese  people  that  we  are  now 
the  most  available  candidates  for  the  commercial  and  in- 
dustrial supremacy  of  the  world,  and  we  have  attained  this 
position,  in  a  great  measure,  through  the  instrumentality  of 
Wall  Street  as  a  civiUzer. 


CHAPTER     III. 


HOW  TO  MAKE  MONEY  IN  WALL  STREET 
IToVf  TO  TAKE  AdVANTAOE  OF   PEniOOlCAJ,   PAXICB   IS  OROKII 

T<j  Makr  Monkv. — Wiior.EsioaK  Advice  to  Yoi'sa  Ki'ec- 
unT^'iw. — Ai.i.i-^r.ri  "Points  "  moM  Hiri  Si-Ecn.AT0Ti8 
KsD  ix  Lotw  on  DimsTEii.— pROt-HWiosAi.  AhvicK  Tire 

8t!RKar  1NI>  CUKAl'EST,  AND  HoW  AND  WliKUE  TO  OU- 
TAIX  IT. 

But  few  gftiu  itulGi<i«iit  cxpomnco  in  Wnll  Strout  to  com- 
iDADiI  Biii'ce4M  iiutil  tliov  Tvnc]i  iLnt  pcriixl  >if  life  iu  which 
Ihey  bitvo  ono  foot  in  the  fjmve.  Wheu  Una  time  coitii<>ti 
tbMio  old  votoriiiia  of  tht!  Stn<et  uaually  spend  Inti^  iiitorvKl.i 
of  rapoao  ut  their  tximfortable  homes,  »iid  in  tiuvs  of  panic, 
which  roctir  sometimes  oflener  thau  once  s  ydor,  these  old 
felluvH  will  be  BiH'n  in  WhU  Str(M>t,  hobbling  down  ott  tboir 
filUMM  (o  their  hrokerH  offices. 

Tbeo  they  Mlwuytt  bay  good  stocks  to  the  exteut  of  th«ii 
bank  l>aluncu&,  which  hiivo  biHUi  p<>ruiitl<^  In  accumulate  for 
jtuit  inich  itu  oiiii^rgoncy.  TIm>  piuiic  usnally  mges  until 
eiuiugb  of  UiKflP  c&Hh  puruhaseH  of  stock  is  miule  to  sfford 
a  big  "rake  in."  AVhen  Uiu  pnnic  hrm  S]M>nt  its  foree,  tbcao 
did  fullown,  who  linvo  boou  resting  judiciously  on  their  oara 
in  vxpoptiitioti  of  tlto  incTttable  urout,  which  ttsnally  returns 
vitJi  tlin  r<>t;ulnrity  of  the  MHUM>n»,  quickly  n>ali2e,  deposit 
tb^-ir  priilitM  with  their  bnnkent,  or  the  ororplus  thereof, 
after  piirchiuiug  more  real  cstuto  that  is  on  tbe  up  grade, 

I  punnuneiit  iiirrHlinuut,  uiid  nitint  for  another  seaMm  to 
ilu9  (|uiotude  of  ihoir  KpleudidhuiBOHoad  the  bosoms  of  their 
lutppy  familieM. 

If  ynimg  men  had  only  tbe  pntionoo  to  walch  the  speou- 
laliva  fligtui  of  the  times,  as  manifested  io  the  poriiKlical 
egmaa  of  thimo  old  prophetie  specuUtors  from  tlioir  shclhi 
of  aocurity,  they  would  mttke  moru  moDoy  at  these  iutervalH 
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than  by  followlDguptho  slippery  "tips"  of  theprofesaiooAl 
"pointen!  '*  of  the  Stock  Exchange  all  the  jear  round,  aiidj 
they  would  feel  no  noccsaity  for  banging  itt  the  coat  tails,' 
around  the  hotels,  uf  those  specious  frauds,  who  preteud  to 
bu  deep  in  the  councils  of  tho  big  opi-ratore  and  of  all  the 
new  "pools"  in  procejKt  of  formation.    I  suy  to  tho  young 
speoulatorfl,  tlierefore.  watch  tho  ominous  visits  to  the  Street 
of  these  old  men.  They  are  as  certain  to  bo  sc«n  on  the  eri 
of  a  panic  as  spiders  creeping  stoKlthtly  auJ  uoikcImisIj^ 
Jroni  their  oobwebs  just  before  rain.    If  you  only  wait  to 
see  them  purchase,  then  put  up  a  fair  margin  for  younteln 
keep  out  of  tlio  "bucket   shops"  a»  well  us  tho  "sainpU 
rooms,"  and  only  visit  Delmonicn's  for  light  lunch  in  busi* 
oefls  hours,  you  con  hardly  fail  to  realize  handsome  pro6ts 
on  your  venhtres. 

The  habit  of  follovring  points  whicb  are  supposed  to 
emanate  from  the  big  operators,  nearly  always  ends  in  ]088|d 
and  sometimes  in  disanter  to  young  spectUators.  The  latte 
become  slarish  in  their  methods  of  thought,  having  their 
ffluids  entirely  subjected  to  others,  who  are  presumed  to  do 
tlie  thinking  for  them,  and  they  conaequently  fail  to  cultivat 
the  Belf-reliauce  that  in  indispensable  to  the  succoss  of  an] 
kind  of  business. 

To  the  question  often  put,  ospocially  by  men  outHido  of 
Wall  Struct,  "  How  can  I  make  money  in  Wall  Strcft?" 
there  if*  probably  no  bettor  answer  tbao  the  one  given  by 
old  Meyer  Kothsohild  to  a  person  who  asked  him  a  Riniilur 
qneation.     He  said,  "I  buys  'sheep'  and  sells  'dear.'" 

Those  who  follow  thia  method  always  succeed.  There 
baa  hardly  been  a  year  within  iny  recollection,  going  bacl 
nearly  thirty  years,  when  there  have  aot  been  two  or 
squalls  in  "  the  Street,"  during  the  year,  whoa  it  was 
ble  to  purchase  stocks  below  their  intrinsic  value.  Tho 
aqnall  usually  passes  over  in  a  few  days,  and  then  the  lucky 
buyers  of  stocks  at  panic  prices  come  in  for  their  profit 
ranging  from  five  to  ten  per  cent  on  the  entire  venture. 
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The  qnosttoD  of  making  money,  then,  becomoe  a  mere  mat- 
ter of  cuU-ulation,  dupuuding  on   tbo  number  of  tlio  »quaUB 
^tli«t  muj'  cwvur  daring  un,v  particular  yoar. 

II  tho  ronturo  is  mudo  at  tho  riglit  tlmo— at  tbc  lucky 
moment,  ho  to  spe«k— uid  each  succettaive  venture  is  far- 
|luuat«,  as  liappeuH  often  to  those  who  use  their  jmlgmeiit  in 
lie  best  way,  it  la  poAsible  lo  realiz«  a  net  gain  of  fifty  per 
c«nt.  per  aunam  on  tbo  aggregate  of  the  year's  inTestmeuts. 
io  this  way  it  is  <Muiy  tu  htm  huw  the  rich  will  get  richer, 
id  the  poor  poorer. 

Sometimes  men  make  money  in  Wall  Street  by  atrange 

as  in  their  fortuneti  that  appt^ur  like  baring  buun  gor- 

aod  by  a  opocial   Providoucu,  uud  this  fioiudtimos  occuni 

when  men  appear  to  bo  utter  wrodcti. 

One  of  the  Htrongest  examples  of  this  kind,  in  my  per- 

I  experience,  occurred  in  the  suaimer  of  18S6. 
A  mau  called  at  my  office  utterly  broken  down  in  spirit, 
at  with  a  few  boodred  dollars  left  out  of  many  thousands 
it  be  had  poeiieoaed  a  few  months  previously. 
"Iread  yourluttvrof  the  third  of  July,'' he  said,  "and 
l.BOnie  mind  to  act  on  tbo  advicu  which  it  contained,  but 
>  Oltfurtuuutcly  diwuaded  tburcfrom  by  rvodiug  au  ai-ticle 
in  a  city  paper  by  a  very  able  writer,  who  bad  got  the  bear- 
iftb  mauiA,  ibun  prevalent,  on  tho  bmin,  and  who,  I  am  in- 
formiHl,  is  now,  like  myself,  idmost  ruined" 

'  I  hardly  know  what  to  do,"  he  continued.  "  I  liaTo  a 
ft'w  hundred  dollars  left,  wbicb  I  will  leave  irilh  you,  and 
you  can  une  your  pleasure  with  it  I  am  going  out  to  tba 
country  for  tlio  remainder  of  tho  summer.  I  will  leave  my 
uddreaa  with  you,  and,  if  there  Im  any  (food  roanllt  yoa  caa 
rliitmoknow  of  it.  1  realty  don't  hope  for  mucb,  and  of 
rio,  I  need  hardly  tell  you  thai,  io  the  event  of  being 
'vipcdout,'  you  need  not  apply  to  mo  for  more  margin. 
I«t  thia  go  with  the  rest,''  he  added,  in  a  ilitspairing  tone. 

Tho  man  walked  sadty  out,  and  I  did  not  see  Iiim  agaio 
for  moDlbs.     I  invested  bis  pittance  on  tho  rarte  bttauAe 
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order  wbiob  he  bad  givon  me,  to  tho  boat  of  mj  jndgment. 
The  result  viut  favonible,  luid  liia  accouul  bogan  to  ucatmo- 
lAte.  Ho  WHO  duly  adviiwd,  accortling  t4>.  oar  business 
methodH,  of  bU  good  luck,  but  I  did  uot  lieor  ao^tbiug  from 
hiir.  perKOiially  for  Bovera)  inoiitba 

One  da/,  a  portly  geutleman,  vith  roay  boiilth  bc-iusing 
in  hia  faoo,  stopped  iuto  mj  privato  office,  and  wm  qoito 
profuKo  in  bis  lliftnkiit  to  me. 

"  Wi'll,"  i  Mtid  ;  "  I  buvo  but  n  boxy  r»colloct)Oa  of  your 
aoquaiiitaRCfl,  if  I  ku»wyou  atiiU.'' 

"  Don't  you  r«4^o}|c'ct,"  he  aaid,  "  tbe  timo  I  went  (o  the 
coautry  in  ttumuier,  wliou  I  told  yoo  my  ease,  and  bow  I  bad 
beuo  unfortuDate  io  spoculation  ?" 

"  And  arc  you  tbc  niau  ubo  went  to  tbe  country  in  doepftir 
to  die  ("  I  asked,  in  surprittu  at  liii>  obuugcd  appeanuioa. 

**I  am,"  ho  replied,  "and  I  owo  tbo  wonderful  cliutgt | 
wbich  you  now  hcu  to  your  timely  adrico.    I  staked  alioowb  j 
my  last  dollar  on  tbnt  coiusel,  and  uow  I  am  comfortably 
fiiod  tliroagh  your  managomont  of  tbu  suutl  fund  placed  at 
your  diAposal." 

'  Nov.  tbia  wna  on  example  of  a  man  who  did  roako  mcmej 
aimply  by  taking  tbe  odnce  Ibat  wan  fruoly  lundorod  him. 

Tburu  arc  utliors  who  loae,  id  spito  of  all  tbnt  the  most 
bonutit  judgioeut  can  do  to  prevent  ibem. 

Sotuviurn,  wbon  thoy  have  money,  are  so  fearfully  pervsrae 
that  all  attempta  to  get  Ibem  to  do  tbo  tigbt  tbiug  only  baTO 
the  opi)o»ite  effect,  aud  tbcy  pivfor  to  follow  every  wild 
rumor. 

One  day,  for  itistaoce,  a  man  gave  me  au  order  to  bay  a 
thousand  Hbarofl  of  Erie  without  limit  Tbe  order  was  oxo- 
cutcd  at  94.  I  bad  no  sootier  bought  it  that)  tbe  stock  wont 
down. 

Uy  customer  returned  in  a  abort  timo  and  ordered  the 
stock  to  be  sold.     It  was  then  934. 

lu  half  an  hour  afterwards  ho  returned  again  and  ordered 
it  bought  back  ngaiu,  without  any  limit  as  before.  It  was 
bought  back  at  !>[>. 
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After  coDPiultiDg  witb  other  trieoda  for  Bome  tiioe  be 
OTiItfiod  it  sold  aKaia.     Ttio  mnrkct  by  tiiat  time  w&s  90. 

Mr)  tlion  cMuif  back  tlio  fitlh  tituo,  and  uid :  ''  I  first  saw 
Olio  mnu  wlitj  Uitd  tuo  to  buy,  hihI  thun  luiotbor  who  told  mo 
to  sell-     I  oDdorstiuid  ooo  is  «a11o«1  a  '  bull  *  artd  tlie  otlier  k 

,'lNiar.'     Al>uul  tlivMt  nnmes  I  doii't  kuow  tnuoh,  bot  1  do 

'know  now  tliut  I  lun  li jat'kasB." 

Thix  affords  n  good  iltustration  of  tlin  way  tbo  av^rago 
H{M>aalfttur  in  Dtnoaged  nml  porpleivd  in  Wall  Htreet.  There 
ia  a  m««n»  of  aroidiiig  hiiuIi  a  puck  of  troublu.  bowurer,  U 
be  wooJd  ouly  taku  a  littlu  wliolusumo  otlvieo,  wait  patiuntJj 
for  A  j)r(){M>r  opportiiiiiU',  ntid  not  tw)\  ImadloDg  to  porobaao 
on  lhu"ti{i)i"  of  tlio  dolustYo  rumor  moogori.  Ho  would 
tbnn  bogiti  to  learu  btpvr  to  make  uooey  in  Wall  Street. 

An  1  liavtt  poitilfd  out  in  another  chapter,  Hpeeiilalion  ia 
A  btuiuiws  lliat  must  Iw  utudivd  as  a  specialty,  atid  tlioagh 
it  ia  popularly  boUuvod  tliat  aay  man  who  liaa  money  can 

,  Rpvculatv,  yet  tlio  ordluarr  man,  without  special  training  is 
the  buHiooas,  is  liulilo  to  uiuko  tut  grvat  a  mislako  in  this 
attempt,  aa  tbu  mau  who  Uiiuks  bo  can  act  aa  his  own  law 
yer,  and  who  ia  uaid  "  to  havo  a  fool  for  a  client." 

Tho  common  dulu>iion,  tl)at  export  knowledge  is  not  ro- 
qairinl  in  apooulatiou,  liaa  wreuketl  mauy  fortunes  and  ropn* 
talinuH  in  Wall  Stri'^tt,  and  ia  still  very  infiuontial  in  ita 
pemiciouA  and  illuaory  achiovementa. 

Wlieu  A  man  wmita  convct  advice  in  law  be  gooa  lo  a 
profoaaional  Inwy4<r  in  good  Mlnnding.  one  who  baa  made  a 
rrpulatiou  in  tlio  courts,  and  wliu  baa  alTordcd  otbor  evi- 

>  deuco  to  llio  pidilto  that  he  ia  tliorongbly  ri.-Iinbln.  No  man 
of  nverugu  eommnn  avnav  woubl  tmat  n  caae  in  law  to  a  bar 
mom  "bummi-r'*  who  would  ajwort  that  ho  waa  well  ac- 
quainted wilh  Anroii  J.  Vunil(>i(MM>l,  I{otu<o»  Conkliiig,  and 
Wm.  M.KvnrtH,  aud  had  got  all  the  inside  *'ttpn"  from 
V  '  !  r  '  M  on  I  ho  iaw  n^lnting  to  thucnse  iiiquefltion. 
id  be  latighcd  a),  and.  in  all  probability,  if 
ho  p<'T>iiiiil<'d  in  tbia  kind  of  talk,  would  bo  bauiled  orer  to 
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de  oily  phyeiciaD  to  be  examined  in  relation  to  his  aanity ; 
bat  in  Wall  Strc-ot  ulTnir^  men  can  vvury  tlnj  mako  similiir 
jiKtonsioiis  aud  pass  for  eiubodimenta  of  ftpoculatiTo  tris- 

If  speculators  are  caugbt  and  fleeced  by  following  such 
eouDsol,  tbe  professional  brokers  wlio  are  members  of  tbe 
Stock  Bxchaogit,  aru  no  moro  to  blamo  than  Ibu  eminent 
lawyers  to  wboui  1  Imro  rvfcrrod  would  bo  for  tho  upshot 
of  a  oasQ  tlint  had  been  taken  into  court  on  the  ndvieo  which 
■ome  irrMpoDflible  person  bad  pioteuded  to  reoetre  from 
thei40  (!olebritiea  of  tho  New  York  Bar. 

Professional  advice  ia  Wall  Stroot,  as  in  lefial  afTaire,  is 
vorth  paying  for,  aud  costs  far  less  in  Iho  end  than  the 
cheap  "  points  **  that  arc  distributMl  profuMly  around  th« 
StToct,  tliitfk  aa  aiilumu  leavea  in  Vallombroait,  and  whtsli 
only  allure  tliu  iriinicont  speculator  to  put  his  money  whoro 
lu>  is  iilmoHt  certain  to  lose  it. 

My  sdrico  to  speculators  who  wish  to  make  money  io 
Wall  Street,  therefore,  is  to  ignore  the  counsel  of  the  bar- 
room "tippers'*  and  "tipplers,"  turn  their  backs  on  "bucket 
■bops,"  and  when  thoy  want  "  points ''  to  purchase,  lot  theio 
gotothoee  who  liavo  cstahHshod  a  rnpulation  for  giving 
■ouud  advice  iu  such  matters,  and  who  hare  ample  resource* 
Cor  faroisbing  correct  information  on  financial  topics,  as 
veil  as  a  personal  inloruat  lu  making  all  thu  money  they 
«UD  for  their  clients. 

There  is  uo  difficulty  in  finding  out  such  reliable  men 
aad  firms  in  tho  vicinity  of  Wall  .Street,  if  speculators  will 
only  read  the  nowspapers,  or  make  inquiry  of  the  first 
messenger  boy  Ihey  may  happen  to  moot. 
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CHAPTEB    IV. 

IMPORTANCE  OF  BUSINESS  TRAINING. 
SoNi  or  iKIkKPENDRNT  OKNTLKXEN  MAEKTERY  BAD  ClEBKB.— 

Tbj.t  iinwMK  Uni'iu'ULaii  wrrii  the  Utheb  Bovb,  asd 

HVm  EVKNITALLX  Go. — NiOUT  l>ASi:tXO  AND  IjATR  iSUP- 

i»EB8  uox't  costjiibute   TO    Bi;sixKB«  Succiaa. — Givk 
Merit  itb  Trpk  Hewabd.  ■  IvEEriNO  WoirruLEes  Pot- 

TKKSK  IS  ITS  TBUK  PoHITION,  — KuNNISO  PfBLIO  OFFICES 
ON    BlftilSEHM    PlIIKCll'LES. —  A    PlECK    OP    OlUTt'iTnCtt 

Adtick  fob  toe  AuMixiKTBAnoN.— a  Collkob  Couiuie 

HOT  IM  OENGBAl.  CALCULATED  TO  HAKE   A  OoOD   B08IHE83 

Max, -The  Questiox  or  Adaptahiutv  iMPOBrANX.— 

C'HILDBEK  KMOCLD  UE  EXOOUIUOIID   IS  THE  OCCUPATIOH 

roa  wnion  thet  boow  a  Pbefebence.— TnououTs  ok 
THB  Abmt  AND  Navy. 

I  HAVE  usQ&llj  found  that  Itio  sods  of  icdopondeDt  gco- 
tlcmen.  wlio  hAvo  great  flxpoclations,  mako  verj  poor 
elorka  and  don't  devoloiM  into  Good  Wull  Slnrat  men. 

I'hoir  vspectaliuus  Hoom  to  dwarf  (be  ability  that   miglit 
,1  .>   undiT   tlio    more    favorable    auRplccH  of    boiog 

<  ,  .-r,  'o  pn'Idle  tJioir  own  catioo.  Like  tliu  linlit  under  a 
btiiibal.rerem.sl  to  iu  tlio  Good  Book,  tbotrbriUiunt  qualities 
ore  ubHcarud  and  circumscribed  by  tlie  paternal  prulectjuo 
in  prosjKicl.  Tbey  have  uol  a  soiScieDt  iboeotivo  to  work, 
bi^aiuao  ttioy  know  that  all  they  require  for  tbeir  natural 
^iraulH  will  fall  imtiily  intu  tbinr  Inps.  Tbe  tnotivoK,  tbere- 
Foro,  wliicli  usually  dovclopu  tbo  greutctit  nicutal  qualities 
oru  obsuDl  and  the  qualitloa  tliomttelTOS  lie  donnant, 
ltd  frvquputly  di^cny  like  poppy  Hoeds  in  tboir  xocd 
^aawla,  witbont  l)eitiK  priKluuUvo  of  tho  fniit^  wliicb  aro  ihe 
Jt  of  iudufllrial  linbiU  and  the  doiire  for  acquisition. 
cli  youuft  moo,  instead  of  being  a  belp  to  au  office  into 
rhioh  tbey  bappen  to  be  lliru^t,  often  tbroogti  friendnbip  aud 
ritiHai,  are  a  great  liindranco  and  a  Atumbling  block  in 
tlio  patb  to  pHJinotion  of  other  young  men. 
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After  mnii;  ioefTootual  attempts  to  niform  aud  remodel 
tliein,  th«v  have  genemlly  to  bo  tlis^-arJinl,  iw  Ui«  ilroiie  beea 
are  ejected  from  the  rest  of  tlio  uiiIiiHlriuiiK  liive.  And  iiiey  ' 
iiHiialljr  bewjine  as  unpopular  vritli  Uio  other  boys  ea  llio 
droiiti  doi'S  with  tiix  coiiinukt't  wlio  iiiiike  the  bonoy  uiirl  will 
not  Kiiffur  the  idlo  fellow  to  fciist  on  t)ic  Uuits  of  their  Ubor. 

Youoft  men  who  have  nothiag  but  their  own  reKonrces  to 
depend  upon  will  be  found  fnr  more  meritorious  tban  lhi» 
higher  claag.  There  are  some  ominont  cxot'iilioiw,  but  it 
takfid  A  large  amount  of  good  Benso  to  oounteraot  the  conceit 
inntillod  hy  tho  idea  of  tiiiamcial  independence  by  birth. 

The  latter  are  more  liable  to  youthful  aud  ©neirat- 
ing  exoessea,  aa  they  have  the  means  to  indulge  in  uoctornal 
amuE<<m(.-nt8  that  are  not  oonduciTe  either  to  clear  brains  or 
aotiro  habilB  during  the  day. 

Night  dancing  and  lato  support,  with  Bomo  of  thoir  social 
concomitants,  when  habituully  indulged,  dooU  oontribato  to 
busineRS  success.  I  know  how  this  is  myself,  and  theroforo 
speak  feelingly;  but  I  don't  lay  myself  open  to  tho  charge  of 
egotism  when  I  say  that  I  have  never  permitted  the  habit  to 
get  the  better  of  mu. 

I  am  not  setting  myself  up  as  a  censor  of  other  men's 
habits,  nor  attempting  tu  utter  mere  moral  or  religiouB 
cant  I  am  simply  diM^ussing  tho  question  from  a  sciootifio 
and  physical  standpoint,  aud  I  say  that  those  habits  don't 
contribute  to  business  success,  but,  on  the  contrary,  form  oo4 
of  the  greatest  hindranoes  to  it  They  make  any  roan,  do 
matter  how  »trong  bo  may  bo,  physically  nuGt  for  ordinary 
business.  These  ■'rccroiitions"  up  town,  however  attractive 
and  <]elightful  tht<y  may  bo,  don't  fit  a  young  man  for  business 
down  town.  Tliu  lino  raui^t  bo  drawn  somewhere.  Let  us 
draw  it.  Hay,  at  Foiirtoonth  stroot. 

There  lias  l)^)en  much  t^aid  and  written  about  Civil  Service 
Reform  by  varicmK  auUioritios  from  President  Cleveland 
down  to  Dorman  B.  Eaton  and  the  Custom  House  officials. 
The  great  rule  to  follow  ia  to  give  merit  its  true  reword. 
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Tliis  draws  out  tlio  beet  ttfTortfl  of  tlie  recipioiit.  wbore  real 
uvrit  to  fuuui),  mill  koejiH  tlie  drones  boyoiid  the  pole  of 
oompetitiot).  It  develitps  the  qualities  that  nre  wurtby  of 
bviiig  uQcoarngod.  and  keeps  worthless  preteniie  in  its 
true  posiliuu.  ThiH  m  the  ntlu  I  have  adbervd  to  in  ujr 
oQiii\  uml  it  works  liku  a  olinmt.  My  offic«,  tliou^li  not 
(|ni(«  Ml  Urgtf  wi  the  Ciutoin  Himtto  or  Post  OfHco  of  Kew 
York  L'ity,  I  think  nffortis  a  fair  test  of  i^hat  oould  be  doae 
on  tho  lHrge»t  pOHHtble  aoide. 

If  pnblic  oOco  18  a  public  trust,  and  wt>  bavu  tbo  high 
niitliiirity  of  Prfsidont  Cloveland  and  of  the  Nuw  York 
Tnlmnf  fur  luiyitig  ao,  I  think  it  can  ha  ndminisl^rod  on  tho 
10  biwinoMK  principles  thathaTecoDtribiitod  tothosa«c«M 
of  MiiiK*  of  the  largRRt  and  most  sactieasful  firras  in  Iho  world; 
and  among  t)ies4>,  I  think  1  can  say  without  egotism,  as  the 
runtttr  in  capable  of  ilououstration,  that  the  house  of  which 
J  Unw  th»  honor  to  bo  tho  hoad,  atandit  »ocond  to  Doao  in 
the  attributes  to  which  I  have  referred. 

Tho  reader  may  say,  '''lliis  is  a  puff  for  hia  own  hoose.'* 
Well,  evoo  BO.  If  it  is,  it  is  true,  and  will  bonr  tho  strictest 
ivesligfttion.  Ho  I  don't  nee  why  I  Hhnuld  foign  any  false 
lodosty  about  the  oaiiertioa.     It  would  be  aheer  affeotatioo 

I  do  HO. 

Collogiate  Adnoation  is  a  greatqneation  for  debat«  among 
liti-rory  ini<ii,  juiirnulists  and  busiiiMta  men,  as  to  it&  utility 
in  forming  tho  c1inra<!ier  of  youth  for  business  lifo.  Ait  the 
>llogc  cnrriciiluin  and  training  stand  at  present,  tho  onii* 
courHo  'n  not  in  general  caloutaled  to  make  a  good 
buMinc>iis  man.  It  is  orronDoualy  regarded  by  some  people 
.  n  kind  of  iinbAtitnto  for  bu^iooM  training  in  tho  oarUer 
IPvam  of  a  young  nmii'tt  lift)-  There  could  b<>  uu  greater 
mintakfl  in  the  begiiiniug  of  a  bu-sine^s  career.  It  ia  io 
tny  iiuiUnot-*!  not  only  n  hindranrt',  but  nb8o1utely  fiittd  to 
Mconii.  To  put  a  yonny  man  in  an  oUiw  fresh  from  college, 
on  a  level  with  one  of  tbo  uuno  agu  who  has  boen  training 
bnsinoHii  mcthotbt  Hiuce  ho  left  tho  common  school,  is 
loralixiug  In  both. 
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I  wish  to  liave  it  distinctly  underatood  that  in  the  fore- 
going remarks  I  h&ve  not  made  any  atlompt  to  cast  tlio 
sligbtwt  roflMtion  on  tbe  personal  attributes  and  abilities 
of  any  young  man  in  any  lino  of  Ufo  or  atatuH  of  society, 
and  I  inaku  (bin  statonient  porfvctly  iodepuDdunt  of  tbo 
loera  aocia)  incident  oa  to  whetber  tbe  jonnf;  man  in  <)um- 
tion  nay  part  bia  liair  in  the  middle  or  a.t»umH  oloer  dinlish 
atra.  That  19  his  business,  and  I  have  110  right  to  trench  on 
tiie  saored  prcoincia  of  his  individuality,  nor  do  I  mean  to 
do  BO.  Ah  a  rule  1  stick  to  my  own  buaineaa.  I  simply  in- 
tend to  imply  that  when  a  dudo  happens  to  come  into  my 
office,  wbvre  I  think  he  will  find  tbo  most  tmtbetic  appoint- 
montti  in  tbo  way  of  furniture  and  tbo  business  arrange- 
rovnlis  if  ho  ubould,  upon  tbu>(  uutcring  into  my  cmploymont, 
oomo  to  tbo  suddon  ooocluaiou  tkat  this  loatboticisiu  of 
office  furnishing  implied  any  plea  for  idleness  or  nn^umption 
of  airs  on  his  purt,  ho  would  very  soon  ei{wriunce  a  rudo 
awakening  from  bia  charmed  lethargy  of  conceit,  and  if  be 
were  not  prepared  to  undertake  in  a  calm  and  appreciative 
tone  of  mind  the  first  lt>«soas  of  business  industry,  1  would 
politely  bid  him  an  affectionate  adieu,  and  on  parting  tell 
him  Tory  kindly  tlint  though  his  grcAt  natural  giftit  migbtbo 
thoroughly  adapted  to  ahiue  in  another  ctphuru  of  life,  ho 
waa  both  by  nature  and  education  totally  un6tted  to  play 
the  mo«t  humble  part  in  a  bosinesii  career,  aucb  tut  that  of 
Vhicb  my  fimi  affords  a  fair  and  mostt  8uccc»tful  oiauiplo. 

The  eamo  remarket  will  apply  to  any  other  young  man 
who  dooK  not  appreciate  bis  vocation,  and  try  to  know  him- 
self  as  old  Seneca  taugbt 

I  don't  iusidiouT^ly  single  out  the  dudo  for  an  odiooA  com- 
parison. The  rciiiark  will  apply  just  as  appropriately  to 
the  young  man  who  is  bettor  flttcd  for  a  blacksmith  or  a 
farmer,  or  perhaps  a  preacher,  than  a  business  man  or  a 
financier. 

*■  All  blacksmiths,"  says  tbo  Rov.  Robert  Collyer,  'can't 
become  picaclivra,  and  it  would  bo  bad  for  the  world  if  they 
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did."  Thoro  is  a  good  deal  of  pbilosopbv  ia  the  rotnark  of 
tLU  |io|iiJ]tr  pT'-orlivr.  aad  quiUi  to  tlio  point  on  tiio  HubJMi 
wbich  1  nm  mtv  nttomptin^  to  li&ndto. 

lu  fact,  lliuro  in  noMiiiiK  in  thiH  world  would  grieve  m» 
itbrtu  tlit^'  prtispect  of  lioin;;  ublif^i'd  to  roflwit  m  riiUire 
r.JMnou  tbo  fuct  tbut  1  liiul  bftiu  iiistruiiiitulul  tu  kwpiiigA 
youog  uiuu's  '*  fio8«  to  tlio  griod-stono,'*  im  to  speak,  ia 
my  iiffico,  wboro  bfl  woubl  mnke  a  Tory  poor  emptovoe  with- 
out tbe  cUance  of  ftttAioing  average  sucQess,  wliile  id  »  e» 
reor  for  wbicb  nature  and  education  bod  fitted  him,  b« 
migbt  Dot  oqIt  be  bappy  and  xucoessfol,  but  make  bta  mark 
au  a  atsr  of  tbe  &n%  mugDitudv 

When  ritiwed  in  tbiit  light,  the  question  of  adaptabilitj 
bocomm  a  M>rioait  affair,  fur  young  men  starting  iti  life,  and 
for  their  poreutti,  who  often  Mcriflce  a  great  deal  of  their 
Worldly  oomfortH  and  peace  of  mind  to  launch  their  fond 
ofitipring. 

Ihe  best  thing  for  parents  to  do,  then,  as  a  general  mk^ 
ia  to  oufiouragv  Ibvir  children  in  tliat  ocvupatJou  or  avooa- 
tjun  for  which  they  nhovr  a  docidod  preference.  Whatever 
yoang  men  do  ruluntarily,  as  a  rule,  ibey  do  well.  This  is 
■Mpectally  illustrated  in  the  livea  of  youths  who  oxliibiton 
inulinutioD  for  a  military  pursuit^  which  ofiTerx  the  leant  id- 
duiwmont  to  bunntii  nviirice,  and  uttroctt  ttie  mind  tlirouj^ 
the  more  aontimontal  motivcH  of  patriotiKni  and  the  love  of 
glory-  But  in  our  present  oivilizatiou  there  are  national 
ftMliogH  that  mu»tl  hv  inculoat«d  and  uuoouru);ed. 

I  sntertaiiiod  at  my  Newport  roHidenee,  during  Hie  paat 
Sommor,  tlio  officers  of  tb«  2M  Itrooklyn  re||imont  of  Uio 
Notioiuil  Guiml  of  Iho  Htate  of  Now  York,  because  I  felt  it 
a  n)att4-r  of  duly  to  do  ao,  as  wull  as  a  priviloge  to  do  nj 
part  in  contributiu^  to  Ihe  coooara^ninut  of  the  youogmaa 
wbo  have  tnkim  it  upon  thumsoWoi  vulantarily  to  be  men- 
borv  of  thai  militia  compaity. 

Tho<to  young  men  visit  Newport  at  very  grtiat  cotil  to 
nacb  OQU,  oa  they  themselves  have  tu  contribute  to  the  ox- 
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peiMM  ftttoniliag  tbo  tnp.'aod  (limr  prosCDco  in  Kewporf  lO 
Koirig  througli.  rcgularij  eitxh  cLkj,  thuir  diilU  and  parados 
with  as  tnucli  prvoiKion  iirid  corrtiotuowi  ak  thuuj^h  they  all 
had  been  gradunU^x  of  W««t  Poiat,  all  woH  oquippod  niid 
well  altirud  in  plain  but  moat  becoininf;  military  apparel, 
mmdu  a  most  interestiug  Hceae  to  witQeas,  cuutribntuig  uot 
a  little  to  the  amusement  and  grattfic-ation  of  the  rusideats 
of  that  faiuout;  watoriug  place.  Thay  an  bocoming  dia- 
ciplined  to  bo  itoldiorH.  Tho^  arv  mostly  young  men  of 
good  familioD,  of  profitable  occapation,  many  in  busioom 
for  themaelrofl  and  otburs  truatworthy  clcrkit  in  Iho  omploy 
of  others,  with  good  salaries;  consequently  they  make  a 
groat  sacrifice  to  tkemstelTes  in  the  time  that  they  thus  be- 
stow upon  saoh  excursions  a<i  well  as  ordinarily  in  the  drills 
which  they  have  to  go  through,  wlion  at  homo,  once  or  twice 
oaoh  week,  frequently  oftener.  What  ia  the  iooentiT«  ia 
this  personal  sacrifice  on  their  part  f 

The  answer  is,  thu  spirit  of  pntrintism.  and  that  really  ts 
what  it  means,  for  in  the  event  af  a  foreign  invasion  or  in- 
ternal dislurbancea,  their  services  aro  pledged  to  the  t^tate 
and  to  the  Govornmont.  Thoy  are  tlicroforo  liable  to 
reoeive  at  a  moment's  notice  a  rail  from  any  quarter  to  go 
to  the  front  with  their  lives  in  their  hands,  leaving  their  fam- 
iliea,  their  wives,  their  children,  their  old  parents,  their 
buainess,  leaving  all  and  reqoiiiug  a  farewell  at  thotr  de- 
parture, OS  the  dangors  thoy  may  have  to  encounter  are 
threatening  in  character  atid,  not  unlikely,  may  prevent 
their  ever  returning  alire. 

Taking  this  view  of  the  subject,  therefore,  theae  young 
men  should  bu  eucouraged  by  all  who  have  the  moans  and 
power  at  thoir  hand,  and  to  the  full  extuut  of  their  ability. 
WheneTcr  thoy  go  on  mixsious  of  State  defonso,  it  ia 
only  jnat  and  fair  that  they  should  be  rocei?od  as  soldiers, 
and  accordwJ  the  honors  which  soldiers  merit.  They  are 
cntitUil  to  it  to  n  greater  ext«nt  tliau  the  regular  soldiera  o( 
Uie  United  titjttws  xtandiug  army.    Those  men  do  not  make 
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otto-balf  the  sacrifioi'  Uiat  the  .voung  militia  do,  nor  do  tbej 
mako  auT  bettur  soldiers  on  tliu  battlo-fiold, 

TboBO  militift  Kuldi<»r3,  wheu  tbe^'  go  tu  Uio  frout,  loavo 
b«biud  tliom  oaoitgh,  in  the  vay  of  property,  good  bomw 
Uid  families,  to  make  thetn  more  outhoidastiQ  (o  Bglit  for 
rioUay,  thati  the  regnlar  armj.  so  that  tbey  maj  retura  to 
their  own  domuBtic  circles  with  the  taarols  that  victory 
girea. 

In  this  ODUotry  we  do  not  desire  standing  armiea.  for 
we  do  not  wish  the  expense  outailed  upou  the  Qoveru- 
munt  to  siifntniu  tbem,  but  we  do  wiint  the  joaog  aum 
ooooumged  to  dn  militury  duty  aed  bo  prepared  for  action 
wbou  it  oomoft.  The  only  mon«3y,  therefore,  that  the  GoT- 
ornnteDt  need  expend  to  protect  our  continent  it*  a  good 
militia  (oree  in  each  of  the  Turious  Htatcfi,  to  be  weU  dia- 
oipliiied.  In  that  esse  our  coontry  will  be  prepared  to 
iDMt  fomign  foes. 

1  tuu  nlno  opposed  to  a  large  standing  naval  force,  not 
only  OD  aooouul  of  the  expense,  but  aUo  because  our  cooq- 
try  is  leea  likely  to  get  into  trouble  with  other  nations, 
providing  we  have  no  ships  tu  send  into  their  waters, 
liaval  officers  are  often  very  impetuous  and  chivalrous  and 
aomutimos  fancy  they  have  grievancefi  to  repnl,  wliicli  are 
largely  imaginary,  and  with  thum  it  is  a  word  and  a  blow. 

VlHh  a  thoroughly  o<|uippod  and  larg)>ly  elSoient  uaval 
(orco,  we  might  thus  not  uuHkely  to  driven  into  a  conflict 
withoat  cauHu  or  reason  vritli  eome  friendly  power.  Our 
country  i>>  ltH]>pily  located  far  iu  the  distance  from  the 
(lOarrelling  nations  uf  £uro[>e,  nnd  our  being  so  removed  is 
our  protection.  It  is  not  desiralile  to  be  brought  in  closer 
eoutaet  by  seuding  our  naval  voimeU  into  Iheir  waters,  to  be 
under  tbrir  iiro.  The  policy  of  this  nation  in  peace  and 
good  will  to  all  mankind.  What  gnin  would  it  bo  to 
America  to  have  a  coiiflici  with  Kiiglitnd,  even  though  wo 
should  conqui'r  in  the  end,  or  Franco,  or  Germany,  or 
Buasia  I    We  couldn't  tow  any  of  these  countries  to  onra, 
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DOT  could  we  hold  od  to  our  coDquest  as  a  permaDent  pos- 
session ;  neither  should  we  desire  to  do  so,  as  we  h&Te  terri- 
tory enough  in  the  38  States  which  comprise  the  United 
States  of  America,  already,  without  desiring  to  annex  that 
of  any  of  our  far-off  neighbors. 

And  if  an  emergency  should  arise  in  wbat  has  been  called 
the  last  resort  of  kings,  namely,  the  necessity  of  going  to 
war,  it  would  be  found  that  the  importance  of  this  training 
in  the  special  business  of  war  could  then  be  appreciated  at 
its  true  value. 

The  importance  of  business  training,  that  is,  training  for 
the  special  occupation  in  which  a  man's  energies  are  to  be 
developed,  is  always  made  apparent  whdn  those  energies  are 
put  to  the  test  of  competition,  or  are  called  upon  to  pat 
forth  an  extraordinary  effort.  If  a  man  has  not  got  the 
special  training,  whether  in  the  army  or  in  civil  life,  he  ia 
never  reliable  in  an  emergency,  but  is  like  that  weak  and 
vacillating  friend  which  old  Solomon  compared  to  a  broken 
ankle. 

I  say,  therefore,  to  the  young  man  of  the  rising  genera- 
tion, while  you  don't  relax  any  effort  to  procure  all  the 
education  that  your  time  and  means  wUl  afford,  above  all 
things,  don't  neglect  the  paramount  importance  of  businesa 
training. 
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PERSONAL  HONOR  OF  WALL  STREET  MEN 

Biuucn  OF  Thottt  Rare  Ajiosn  Wall  Sttieet  Mas. — ^The 
Kxoi.isH  CLi:TOi«As'aNonoji  OK  Tauiaoe's  Tuiapes 
AaAi.vfiT  Wall  KruiiET.— AurENTntoL-a  Tuiete*  Hatb 

KO  SVUCATIIIZERS  AftOSO  WALL  S'l  Rr.fTT  OrEBATOBS. 

EAHLt   TnAIXINO   Kt^rKRSARV   FOR  SucrKHS  IM  SPECCLA- 

Tios. —  Pejidisasd  Wahd's    KviL  GicNius. —  A  Great 

BCBINKSeCASONLKBEliLlLTUl'ONHoSKRTPmNOirLES. — 

Gbeat  Oenebals  Make  Poor  Finaxoikiis,  TiiRocon 
Wa.vt  of  Kably  T&AixiNO,— Pbactioal  hmtssea  la 
THE  Beat  Collkoe. 

THKBK  is  no  plnco  in  Ui«  world  where  peoplo  »ro  tronttid 
no  mocti  ou  faith  aa  thoy  are  in  Wall  Street ;  not  even 
in  the  Choroh. 

The  business  ia  one  of  mutual  coufidunce,  and  each  day 
there  are  niimcroue  opportunilicK  for  mon  to  secure  many 
inillioaK  of  dollunt  of  ollii^r  jx^ople's  money  atxt  tftko  thviu- 
■olvua  uifcly  off  to  Ihut  Paradise  of  defaulters  and  abitcond- 
•ra  over  tho  Border.  Yet  infttancca  of  thin  nature  are  oom- 
pOTBtivvly  rare  when  we  connidor  the  largo  Dunih«r  of  trans- 
oelioDfl  and  the  immeuso  amount  of  money  handled  in  Wall 
Struct. 

The  men  of  Wall  Street  bavo,  thon^forD,  become  world- 
renowned  for  Htraightforwar<I  denliog,  and  have  thus  ob- 
tained the  firHt  ixisition  as  leadiii({  cptrilK  in  lliv  Mpociilative 
ftfToint  not  only  of  thoirown  country,  but  of  the  entire  world. 
Wlinrevcr  tho  ftpeculativo  spirit  of  tho  age  has  obtained  a 
fiMiltidld,  then-  Wall  Strert  Is  a  iKiusctiohl  wonl,  and  Wull 
Stn-ct  moo  are  held  iu  the  highest  esteem.  It  lias  become 
ft  terra  familiar  to  tike  ears  of  those  erou  who  know  nothing 
about  the  buxintiMH  wliich  1i:ih  m»de  its  name  nhnoHt  HniverHal. 

"  What  is  that  Wall  Htn-ut  ?"  euid  an  English  curutu  to  a 
friend  of  mine  who  recently  viailod  Liverpool.  "What  a 
qneor  pliioo,"  ho  eontinued,  "for  Mr.  Taloia^  to  have  his 
Taburnoclo." 


84 


PRRSONAI.  nONOR  OF  WALL  STSEBT  »BN. 


The  EnKlisIt  diviiie,  evidently  only  havinR  "cauglit  on" 
to  isolated  skctcbea  of  the  Brooklyu  proacher'ii  calumnious 
inTeclives,  tliought  tboy  wore  actually  doUycrod  amon^  the 
bulU  and  boar^  sod  thai  Taltnago  hud  the  boldnen  to 
b«ard  thoM  ferocious  auitnalit  in  thuir  <)i>u. 

It  18  truo  thu  honor  of  Wal)  Street  in  sometioKa  slightly 
tarnished.  ««|)CciBUy  iu  the  eyes  of  those  who  reside  at  a 
great  distniioe,  owing  to  the  oocaBional  duHoquencioii  of  dis- 
honorable men,  who  consider  Wall  Stroi't  uuo  and  Wall 
Street  money  fair  game  for  swindling  oporatiotts.  Thoa* 
aro  for  the  moet  part  outtiider»,  who  pounce  upon  tho  Street 
ILH  their  ilK'^itimiitu  proy,  nftvr  probably  uiitkiug  a  show  of 
doing  bii«iuoH8  there. 

There  is  uo  pluce,  of  counie.  where  confidence  men  have 
the  opportunity  of  reaping  such  a  rich  harvest  when  thuy 
can  succeed  id  eatabtisbing  the  confidential  rolatious  that 
help  them  to  eecure  tbeir  swap.  But  Wall  Stroct  j-ropor 
is  not  any  more  rosponsible  for  such  men  than  tho  Church, 
vkose  aacred  precincts  arc  used  and  abused  by  tbe  same 
Booial  pnrinhs  tn  a  i<imilar  muuovr.  Thv  Stroi-t  iHtlto  riotim 
of  these  adventurers,  and  has  no  more  to  du  with  nurturing 
and  aiding  them  than  tho  Cburch  has. 

Whnt  should  bu  said  of  n  financier  who  would  havo  tho 
tcm^^rity  to  a.t.sort  thut  tho  Church  was  an  asylum  for  swio- 
dleiB,  and  that  thence  they  issued  forth  to  commit  their  taw- 
less  depredations  on  society  I  Ho  would  bu  tabooed  by  nil 
intelligent  people.  Vet  there  would  bu  about  as  much  troth 
ID  such  a  statement  as  in  mn«t  of  the  eloquent  anathemas 
and  objurations  launched  from  the  pulpit  every  Sunday 
against  Wall  Street. 

There  is  uoplacoon  this  earth  where  adventurous  thieres 
have  fewer  oympathiittrrs  than  iu  Wall  Street,  eicopt  per- 
haps in  Pinkertou's  and  Byruus'  dvtoclivu  bureaus- 
There  is  another  popular  delusion  with  regard  to  those 
who  don't  succeed  in  Wall  Street.  Their  failure  is  fre- 
quently attributed  to  sharp  practice  on  the  part  of  the  old 
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habiUios  of  tlio  Street.  Peoplu  forgot  liuit  Uiw  ItnsiooBS  of 
B|H'Viilatioti  rfqtiiros  Bp«?<'inl  tminirig,  and  every  fool  who 
biu)  got  a  few  liuuJroil  dollarii  canuot  begiu  to  deal  iu  utocks 
ami  mskv  n  fortuno.  Thu  niou  who  dou't  stic^.'eed  mv  asnalljr 
thoAO  who  hnvo  npoiit  thoir  Viirly  Iif«  okuwheru,  uod  whuM 
hnbitfl  hHTobocn  forrnt'<i  hi  oUior  ^''^'^vcit  of  thouf;ht. 

The  bogtiioHH  of  Wall  Stroi't  roiiuires  long  and  uIom  tr&in* 
itig  in  fliiiiucial  KffiLirA,  ro  that  th«  mind  uuiy  attniu  »  flosi- 
blo  facility  with  tho  vntiouit  iuit  and  oubt  of  spoctitativo 
mothodn.  If  thtA  truitiiiif;  i»  from  vouth  upward,  ftll  Iho 
better.  It  Ik  uiuod^  lliitt  ohixs  thnt  oiiuiy  of  our  most  sue- 
ceHfnl  m«u  are  to  be  fotuid,  though  there  nre  some  emiROnt 
nuuaptee  of  mccess  among  thoso  who  began  lute  in  life.  It 
will  be  found,  howcvur,  tlial  the  latter  must  have  a  spedal 
gnoioB  for  the  buHinoHS,  ami  gviiius,  of  courao,  Uiiwunts  all 
I hu  usual  rou<]ition8  nnd  susilitu-ion;  but  among  ordinary 
intolleoln  wirly  training  is  generally  indlsponaablo  to  SnaB- 
oiol  meoeiis. 

It  seldom  happens,  moreoTor,  Uiat  the  early  trained  man 
from  youth  up  does  any  great  wrong. 

Ferdinniul  AV»rd  may  aecm  an  exception  to  this  rule,  but 
be  had  a  born  genius  for  evil,  and  though  ho  had  all  the 
early  Advautiigeii  of  Timothy  and  t^amue)  the  Prophet,  with 
a  bighur  (.-ivilixntioQ  thrown  iu,  so  utterly  incorrigible  was 
hiii  nature  thitl  nolhiug  but  priiMin  nnllH  and  iron  burn  ouuld 
proHcribe  bounds  to  his  rascality.  He  is  an  extraordinary 
Kicfpliou,  n  gi^niua  of  the  otUvr  oxtromu,  ogainat  whose 
aubtU-  oporutious  »ocioly  must  alwiiya  bo  on  its  guard  ;  but 
be  ia  only  one  of  the  dangeroiM  cxooptions  that  prove  the 
rule  for  whii-h  1  um  contending,  thn  ruli>  thnt  early  training 
in  ijunncti  more,  pLTlmpit,  tlmn  iu  any  othur  field  of  IiamftD 
energy,  is  tlie  gri'ut  dusiderotum. 

If  Nuvh  a  mn»  in  unHum-itAful,  dishonor  Moldoni  accom- 
ponicHhiH  minfortuuefl.  lie  uinr  pass  through  the  whole 
catalogue  of  Snnnoial  disasters  and  their  natural  rcsulU. 
Bo  may  full  to  the  gutter  through  over-indolgeoce  iu  Uqnor 
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nud  the  dospuir  atteDdsat  oti  &  run  ot  bad  luok  or  uufor- 
tiiiiftto  connovtion  with  wicked  partners,  butlte  i»  ntill  capa- 
ble) of  rising  from  the  very  aalic9  of  his  former  B«lf.  He 
will  never  stoop  to  awiodle,  uo  matter  bow  low  the  reel  o( 
bia  moral  coudition  may  be  broogbt. 

No  great  business  can  bo  built  up  except  upon  honest  and 
morul  prineiplt\s.  It  may  Hourish  for  a  lime.but  it  will  top- 
ple down  ereiitually.  The  Tery  magnitude  to  whicb  the 
buttiiiess  of  Wall  Street  has  grown  is  a  living  proof  of  its 
moral  stamina.  It  is  impossible,  in  the  social  uitd  moral 
nature  of  things,  to  unite  a  largo  numbor  of  moo,  represeut- 
ing  initmrtnut  mstortul  intcrottts,  except  on  priui-iples  of 
equity  and  fiiii  ilnaling.  A  conspiracy  to  cheat  uuiil  Klwaya 
be  conlined  to  a  small  number. 

The  must  iiuccefisful  men  of  Wall  Street,  to  my  okq  per- 
sonal knowknlgo,  are  those  who  CAme  to  the  Street  young, 
and  have  *'  gone  through  the  mill,"  bo  to  speak ;  tbogo  who 
have  received  eovcro  traiuing,  who  hove  ha<l  Konao  slvdgo- 
hammer  blows  appUud  to  tUeir  heads  Ui  temper  then),  like 
the  conversion  of  iron  into  nteel. 

These  are  some  of  the  preroqnisitos  of  a  iucccssful  finan- 
oiiil  career. 

One  of  the  most  common  delusioiia  incident  to  human 
uaturo  in  cvory  walk  of  life  is  tlint  of  a  man  wliu  has  been 
Huccettefiil  ill  one  thing  imagining  hu  can  succeed  in  any- 
thing and  everything  he  attempts.  In  general,  oTerveeoing 
conceit  «f  this  kind  can  be  cured  by  simple  experiments  that 
bring  luun  to  a  humiliating  sense  of  their  mortal  condition 
and  limited  capfteity.  When  the  esperimuut  is  tried  in 
Wall  Htrcot,  liowevei,  to  Ibese  healthy  atlmonilious  are 
frequently  added  irreparnblu  disatttci  a»<l  overwhelming 
disgrace. 

1  shall  note  a  few  examples  within  the  memory  of  news- 
paper readers  still  living.  The  brief  panic  of  1884  brought 
Beveml  iuittanceti  of  tltis  clinracter  to  the  surface.  Some  o{ 
them  had  fought  our  battles  for  national  oxistonoQ  and 
prwerved  the  Union  when  this  achievement  seemed  almost 
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hopvloas,  Thoir  tame  a»  ganwraU  was  as  csteaaivo  h 
Uiitor^r  iUoir.  Thoy  lintl  iilitniKul  nuil  cxucuUhI  projooto 
w'ltii  8U<!«eB9  ou  which  th«  tloatiay  of  »  grout  nntion,  and 
perhaps  Ihe  dentiiiy  of  other  nntioQR,  hftcl  impondct),  y«{ 
vheii  tlioy  attemptcil  to  mannge  bauks,  nulrusds  uml  fiiiuD- 
cial  op«riitioti»  thry  bocuino  hopote«Uily  ODtangled. 

The  great  captain  of  tlio  UiiionV  snlvntion  was  as  holp> 

lu  a  babo  whuu  FerdinaDiJ  Ward  and  James  D.  Fish 

movod  upon  lus  work».    Tlio  ojo  tJint  took  in  the  whote 

situation  at  n  glnoco  iit  VJrksburg,  Richmond  and  Appo- 

matox  was  totally  unnhlo    to  penettnte  tlid  insidious  and 

■ipecuhttire  desigofi  of  the  "  Youd^  NujKtIeon  of  6DaDce.'' 

Qonoral  Grautwos  a  victim,  uot  so  much  lu  Iho  ainmiro, 
Ttfraciuun  and  uutiiutpvotiiigiiUributCM  whivli  were  so  largoly 
prodominant   in   tluit  gr^mt   »iu»,  as  to  bia  want  of  oarly 

uiiiiig  ill  Hniuiciiil  btiHincfls  afiitirN,  and  to  the  fact  that  lio 

la  uaal)Iii  to  ftpprocint«  its  neooasity  in  dealing  with  sharp 
boainuaB  mou  of  looao  morala.  Qonornlit  WinHlow  ami  Port«r 
ftU  iato  a  similar  orror  of  jn<Igin*;ut  in  the  Woat  Shore 
iiiAtt<<r.  Tbdir  mistake  vetno  near  Ixnng  u  sorioiu 
blow  to  the  railroad  intarests  of  tliia  country.  General 
iWitiMin,  of  Iho  New  York  and  Neir  England,  and  Genera) 
lurdon  were  similarly  unforluntite.  Thu  coiumon  luistako 
comuiltod  by  thcao  worthy  mon,  to  whont  the  country  owes 

.  inoatiniablo  debt  of  gratiliidi*.  wa.s  llit^  iihiuf  c;nuito  of  the 
^gananil  domoralixittion,"  to  which  Tr«nstir«r  Joribm 
facutiotuily  but  indignantly  alluded  when  Uemmnoing  rail- 

uul  n)'ith(3<Is,  anil  witicli  from  time  to  timo  has  playod  sad 

kToa  with  .lomuof  tho  heut  Hecurities  in  the  eouulry. 

Tbureforo,  I  any  to  all  who  have  sona  dostinotl  for  a  bnai- 
.  earner,  let  your  chorishetl  offspring  havo  the  wlvautage 
rbf  early  practiual  training  in  thn  particular  lino  of  businccM 
for  which  you  may  cuuaidor  them  best  ndaptod,  ond  do  so, 
ftTito  to  tho  partial  noglect  of  their  achool  luid  cotli'go  oduco- 
ioD.  Practical  huninraa  is  Iho  bet^t  Hchool  and  college  in 
wbiuh  thoy  can  possibly  graduate.  I  shall  attempt  to  mak« 
tlus  point  oloaror  lu  another  diapter. 


CHAPTER    VI. 


WALL   STREET   DURING   THE  WAR. 
Thb  Fixasctrhr  op  Wall  Stbkrt  Absibt  the  Gotebnmbxt 

m   THK  Hol'R  OF  THK  COUXTBy'B  PeKIL.— ThE  IbBITE  OF 
THE  TUEAHURV  }JOTE8.— Jay  CooKS's  NoKTREItH  PACind 

SoBBMK   Precipitates    toe    Panio    op    1873. — Wall 
Street  Has  J^laved  a  Prominent  Pabt  ix  tue  Obeat 

EtOLLTION  and  PllOUKt>8  Of  THE  PlUE8£NT  AGE. 

WALL  'Street  came  to  the  re&cne  of  the  countr;  wboo  llie 
war  broke  out.  Th©  Government  tlieu  did  nol  Lttv« 
monejr  enough  to  ymy  the  interest  oti  tlio  dvbt,  mid  wum  Kuro- 
ly  mnbarrusKM)  for  a  tiuio,  Tlio  Hon.  8.  P>  Cliaso,  SecrolArj 
of  llio  Tn-iiciiry,  wiit  word  t4i  Mr.  Ci8Ci>,  th©  Sub-Tieaaorer 
in  Now  York,  to  do  cvervtUing  iu  his  power  to  raise  the 
oiooey  reqoired  to  Austnia  the  Dntion's  credit. 

Mr.  Cisco  nppriiuM]  the  "Street"  of  the  instrnctions  h© 
hnd  roccivod  from  Wii«lii&gton  concerninf;  th©  empty  con- 
diliuu  of  til©  Trunsiiry.  He  ahowod  »  nataber  of  the  lesdiiig 
operntorn  and  flimni-iert)  lliat  within  a  few  days  the  intereiit 
OQ  the  accruing  obligAliona  would  hiiTe  to  be  paid,  or  the 
Ooreruniont  paper  should  go  to  protest  It  was  clearly 
dcinonHtnttc<1  that  if  fuuds  could  not  be  raised  tho  Qovern- 
uout  itliould  bo  plactHl  iu  a  perplexing  poeition,  thut  would, 
in  all  probability, greatly  coinpHcato  and prolongtho struggle 
for  ftationn!  ©xi«tcnc«.  It  wusoiio  of  tho  most  critical  moments 
ia  the  whole  hiatory  of  the  llopublic,  and  tlio  omcrgency 
risjairod  oleor,  dtjcieive  judgment,  and  promptitude  of 
aetioD. 

Wall  Street  men  perceived  lb©  gravity  of  tho  situation  at 
A  glnuo©.  If  Uio  Government'B  credit  nhould  oolln{kHe,  it 
feared  tlial  tlio  wholu  framework  of  our  political  ayRt«m 
would  be  endangered. 

Tbo  fonudation  of  all  securities  was  threatened  with  a 
doatructivo  upheaval,  and  moot  Burious  oonsequeuces  wer» 
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likelj  to  eosae,  menacing  a  contrnction  of  all  rnlucs.  The 
prospect  wfts  very  dark.  Kot  s  ny  ol  hope  sbono  through 
tho  flombre  clouds  that  hung  diRmally  over  the  Union.  The 
internal  difisensiona  oF  oar  people,  and  tho  apparent  destruo- 
tiua  of  our  national  life,  -wore  watchud  with  thu  dwpost 
interest  by  European  frienJs  and  foes — the  Utt«rhouigthon 
Inrgcly  iu  tho  niajority,  and  only  waiting  a  faTorablo  oppor- 
tilnity  to  iMjuucu  ujKin  what  thoy  considered  thoir  dostinwl 
proy. 

MnnifcHt  de«1iny  MMtniO'l  to  havo  leagued  all  lu-r  forccH  in 
oppiMilioii  to  u».  Thu  stoutest  buartti  quailed  at  tbi'  pros- 
pect of  our  disMolntiou  ua  a  nation. 

At  thiM  monientoiis  jmtrturv,  whou  there  was  uo  eyo  to 
pity,  and  when  uo  other  itnu  woinefl  mighty  ooou^i  tosuvo, 
tlie  Wall  Street  men  were  equal  to  Ute  ocoasioD.  Tbuy  put 
their  heads  together,  came  to  the  front,  and  re<4olved  to  ox- 
lri(.-ate  the  Oovernmeut  from  itM  perilous  position.  It  is  true 
that  they  wer«  well  paid  for  it.  Tboy  charged  twelve  per 
cent,  for  the  loan,  but  that  was  nothing  when  the  risk  is 
taken  into  account.  It  was  then  almost  imposaihle  to  get  a 
loan  at  ajiy  rale  of  interest.  By  some  of  tho  great  natious 
of  Europe  thu  risk  then  involved  in  such  a  loan  was  re- 
garded in  about  the  same  light  as  tho  people  of  this  country 
now  ustiuiate  the  present  chauccH  for  realixing  on  Confnler- 
ate  pa{>er  money,  or  Georgia  bonds  of  tlie  old  issue. 

In  this  state  of  public  fe«ling,  Lonibard  Street  was  not  in 
a  favorable  mood  to  negotiate  loans  with  this  country,  and, 
the  whole  frateruity  of  the  Rothschilds  shut  their  fists  on , 
their  shining  shekels  and  shook  their  he-nds  uogatiroly  and 
ominously  at  the  bare  mention  of  advuocing  mouoy  to  tlio 
Once  great  but  now  doomw]  Bepublic. 

Money  was  dear  at  ilie  titui-,  and  the  Oovcmment  was 
only  obliged  to  pay  nhnt  eoulil  luive  been  obtained  la  other 
quarters.  Curioualy  enough,  private  property  then  was  con* 
Kidcred  better  security  than  the  Government  endoraemoot* 
oo  the  principle — which  was  not  a  very  patriotic  one,  thou^ 
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in  nwilitj  ttno — that  tlie  coimtry  ooold  fliirvive  its  fonn  of 
KOTonuneDt.  TLuit  form,  bowevt>r,  tbe  best  the  world  has 
jot  soeu,  Burrived  the  fthock  aod  maintained  its  autouotu}', 
Tbot  it  did  so  viu  in  u  larf{0  meoHuro  duo  to  thv  prompt 
ii<'tion  of  Wall  Street  inou  iii  ntiKiii^  tltc  gjuows  of  war  at 
tli«iuci|>iviit  Mtitgitof  tliu  rvbclliuii.  Hiul  iiu^y  fitilod  to  do 
MO,  it  ia  not  improbable  thtU  Die  rvpulMO  at  Bull  Ran  might 
haro  proTod  a  decisive  blow  to  Ihn  Union,  niid  plunged  the 
couutry  intd  a  titate  of  aiiarnh^  from  which  notliiug  but  a 
dcwpotiBJu  almost  aa  bad  could  hare  retrievod  it 

The  iiogotintion  of  this  Umiii  brought  oat  the  twelve  per 
c«itt.  Treasury  uutcs,  Aftor  Ihli*  issue  tbo  rates  fell.  Then 
«am«  the  11  and  tbo  lOf  per  cent,  issues,  and  subsequentTj 
the  WL-U-knowu  aud  long  to  be  remombered  7  3*  10  Treasury 

JlOllW. 

After  this  iMmio  had  boon  popularimd,  euocoHsfullj  dis- 
pOHod  of,  am)  Anally  takfii  up  at  maturity  by  the  5-20 
Joan,  Juy  C-ookr<  venn  tpiick  to  iaatto,  aft«r  tbuir  pattern,  his 

'fnmonii  7  8-10  Northern  Pa<.-ifionailroad bonds.  Evidently 
be  tuul  a  patont  for  uegotialiug  that  famous  7  8-10  per  cent, 
tnilroad  loan,  as  almost  <!Vi>ry  clorgyman,  Sondaj-oohoal 

'teacher  and  puldio  bvui'faotor  were  found  to  have  invented 
in  them,  wheu  the  orasli  came,  and  althougb  the  road  waa 
tbo  means  of  his  financial  downral),  with  the  ruin  of  an 
innnmorablo  number  of  otliora  bosidos,  who  vitu  dra^od 
into  the  same  8)>eonlntiTe  w]url{K>ol,  this  uuforlunato  ovoat 

,  waa  not  entirely  an  unmixed  eri). 

It  iH  tiiiu  that  this  was  the  main  and  vijiiblo  cause  of 
precipitating  tbu  pautc  of  1873,  of  which  I  sbnll  speak  more 
fully  in  nnotlicr  cliaptor,  but  tho  Pacific  road  was  the  great 
pioneer  in  opening  up   tho  Far  West,  and  developing  its 

I  material  reaource*,  tbo  gnint  artery  of  the  Westoru  railroad 

liyatom,  convoyini;  vigorous  and  dtirablo  vitality  to  the  in- 
dnstrial  lifo  of  the  expansive  regions  boyoud  the  Bocluos. 

Thaa,  in  taking  a  rolrospect  of  my  twenty-eight  years  in 
Wall  8troot,   1  find  that  what   sometimes  appeared  to  be 
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givat  eriU  have  Ixtoii  Auooc4>de4l  by  compeiuuiting  gnod,  fnlo 
counter- biUancing  fate,  as  the  Latin  poet  liaa  it.  It  vas  so, 
as  I  have  prorionsl}-  observed,  after  the  panic  of  1857.  It 
wax  HO  after  the  cunvulstun  of  1673,aii<l  tliou){b  I  have  only 
hixtoric  evidviicu  to  guide  mu  in  regard  to  the  uurlier  hiHtory 
of  t])e  Street,  I  find  it  vrn»  so  aft«r  1837.  So,  the  maxim  that 
history  repeats  itself  haa  been  fully  verified  in  Wall  Street. 

So,  Quvr  that  I  have  relapsed  into  a  reflective  mood  on 
this  subject,  a  ho«t  of  ioiportant  attoociationa  conuccted  with 
the  main  itutuu  ru«h  upon  me.  The  prominent  idea  that 
stands  out  in  bold  relief  is  the  rapid  and  wonderfal  progress 
made  in  Wall  Street  during  the  period  that  I  have  under- 
taken to  chronicle.  And  not  only  bo,  but  the  rapid  strides 
that  hare  been  made  in  evorything,  almost  nnirersally,  dor' 
ing  that  time,  present  a  vast  tlicmo  for  coDsidcratiou.  The 
part  that  Wall  Street  mvn  have  taken  in  this  mighty  ovoln- 
tion  ia  the  topie  that  oonconis  me  most  at  prexeut.  As  I 
attempt  tu  progress  with  my  subject,  1  ohsorve  this  division 
of  it  b«comiug  more  ospaosive,  so  that  I  find  myself  in  the 
position  of  the  Irishman  when  he  ascended  to  the  top  of  s 
mountain.  After  n'tioveriug  from  the  first  efiects  of  his  sur- 
prise, he  exclaimed :  "  I  never  thought  the  world  was  »o 
larger 

So  it  is  with  me.  I  never  thought  that  Wall  Street  wu 
•0  big,  nor  that  Wall  Street  affairs  were  so  extensive,  ontil 
I  began  to  write  about  them.  They  expand,  an  well  as  im- 
prove, surprisingly  on  closer  acqu»intnnco.  I  only  hope  I 
flball  bo  able  to  impress  this  idea  more  vividly  on  the  mind* 
of  my  clerical  friends,  and  others  n^ho  have  been  misguided 
in  thisreiKpoct,  chiefly  on  hearsay  and  irresponsible  ovideocc^ 
and  who,  I  am  sorry  to  say,  have  boon  the  wolI-meaui&(^ 
but  over-zealous  iustrumenta  of  misleading  ulhors. 

To  oome  to  an  approximate  dodactiou  of  facta,  then,  it  is, 
T  think,  a  fair  estimate  of  the  general  progress  of  hnmaoity^ 
to  say  that  there  has  been  greater  material  ndvanoo  in  every- 
thing that  relateu  to  a  higher  civilization,  and  the  gitntMt 
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good  to  the  greatest  Qomber,  during  tbe  l&st  thirty  ye&rs, 
than  in  all  the  previous  time  that  has  elapsed  since  the  period 
that  the  father  of  historj,  old  Herodotus,  began  to  chronicle, 
in  his  racy  style,  the  real  and  imaginary  events  of  the  hnman 
family. 

The  part  that  Wall  Street  has  played  in  this  amazing 
progress  has  been  comparatively  large,  and  would,  if  thor- 
oughly investigatsd  and  fully  disoussed,  make  a  larger  book 
than  I  have  time  to  write  at  present. 

I  can  only  glance  at  the  prominent  topics  and  leading 
eTents  in  the  extensive  and  somewhat  sensational  history  of 
Wall  Street,  and  sketch  briefly  the  conspicnoos  features  in 
the  lives  of  certain  celebrities  who  have  been  conspicuous 
in  the  history  of  speculation,  and  of  those  who  have  been 
prominent  in  the  financial  affairs  of  the  country. 


CHAPTER    Vir. 

MORE  WAR  REMINISCENCES— BRITISH  AND  NAPOLEONIC 

DESIGNS. 

How  Natolros  Drfied  thk  Monuok  Doctwne.— The  Bas- 

m'KT  TU  R4tllKllO.— SPEECUEM  MX  EulSllSt    F  ISA  SCI  CBS, 

JitRiBTs  AND  BcsiNEW  Men.— The  Elixjfest  Adwiesb 
OP  KoMEHo  AOAiN(*r  FiiENrn  ISTERVENTios.— Napoleon 

BH0W8    Hlfl    ANIMfS    BY    l)EHTKOYlNn    THK     NEWHrAPEHS 
COSTAINLSO  THE  RkPUHT   OK  THE   liAXgUET.— ThE  Em- 

rEBoB  Ploitiso  wnn  Repiiekestatives  of  tue  Eso- 
usR  Parlukrnt  to  Aid  the  Coneedbbatb8  and  Make 

Wab  on  TlIK  USltKD  STAT)3*. 

THKIiK  wcrii  otiwT  »ritR-nI  pi-riofU  during  the  war  wheo 
"Wall  Hlri-i^t  riiiiiu  to  tlin  front,  besides  Uio  oao  iu  which 
it  roniloroil  such  ttmelj'  aid  to  the  GoTeroment  io  it«  finan- 
ciiil  ciubiin-iiHHiuinit.  Oiio  nf  thiiso  was  whoa  tho  Emperor 
of  thu  i'ri'iirli,  Nnpolecm  111.,  showed  his  c1ot«d  foot  ftrul 
oxhilMlod  aouw  tiia  iraQooroait  diflpositioD  which  ten  jeus 
jm'vinu^Iy  liiid  crushed  the  It^^imblicim  hniM>a  of  Ln  Belto 
Fmiir«  hy  th«  murderous  Coup  ifJSt'U.  Uu  made  a  bokl  at- 
tt>tu|it  to  pUiul  thjit  blood-stainud  foot  oo  thU  fair  soil,  io 
n[H'[i  di'fiii»i-o  of  tho  Monroe  ductrtue,  lind  to  crush  the  lib- 
oriiifi  Unit  hia  iiuiiiortikl  uiicle,  uvea  lu  the  full  flush  of  his 
gioat  coiKjuoiitM,  dared  not  Rttovk  nod  wmt  forcud  to  rospaot 
I  tthiill  hert«  roUtw  nii  incident  of  this  jioriud,  which,  I 
think,  \u\»  not  olitiviiied  the  pToiniiioiico  iti  our  nntiotuO 
'liislory  to  which,  I  heliete,  it  is  justly  entitled. 

8<'nor  itomero,  then  Mexican  Miniriter  st  Wiuthington, 
VOH  invited  to  ii  public  dinner  in  New  York,  to  order  that 
pn)p«'r  <ic4-»Hii>ii  might  bo  found  to  discuss  theiiituiition  with 
r^prd  li*  tim  inteutioos  <if  Napolooa  the  Little  couccruiug 
MoxiiM,  and  with  a,  view  of  proveuting  foreign  intnuioa, 
whit*h  wiu(  only  tlio  entering  weUfi^  for  fatnro  iQTa«ion,  ot  n 
tiiuu  whvn  uur  nittiou  wiui  eugugvd  in  u  fnmily  struggle  to 
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maintain  its  own  oxistonco,  and  demonstrate  the  dorability 
of  Bopublioniii^m. 

The  dinner,  at  which  there  vas  a  grand  manifeRtatioD  ot 
sympathj  in  fuvor  of  llio  Mexican  caoso  against  French 
inraaioQ,  took  place  on  the  ovcning  of  March  29,  1864,  at 
Polmouico's,  Fifth  Avenao  and  Fourtoouth  dtreet.  The 
banquet  vah  h«lil  in  four  of  the  hir^oHt  roonut.  Tho  largo 
diuing  hall  woh  illuminated  mi  a  proiueniulo  fui  tho  fnmUios 
of  the  hoata  and  gueets,  and  a  largo  ooncoutse  of  ladiea  and 
goutlemen  who  were  invited  to  mw  tho  table  and  be  pre- 
sented to  tho  distiuguiiihvd  vavvy.  Tho  rooms  irot« 
vlogantly  dvcoratod  with  flowers,  grouped  and  feiitooaod 
vtitii  arlixtto  hIciII,  and  the  doorways  arrayed  witli  fragr«Dt 
wrcnUiH  iukI  gavlaudH.  One  room  was  aet  apart  for  the 
orchestra,  and  HelmttinuUer  famished  the  mnsio, 

8*>nor  Don  Juan  K.  Navarro,  Conaul-Gcneral  of  the  Mexi- 
can Republic,  IgoacioMaroscal, an  cminvtit  jurist  of  Mexico, 
and  Don  Fernando  Do  La  Cnoitta,  AHaistant-Socretar7  of 
the  Ijegation,  wow«  iuviU-d  guests.  Following  aro  tho  names 
of  the  Committee  of  Invitation : 


wiLUAU  c.  amrxin. 
wiluau  h.  aspinw&ix, 
UAUILTDN  riKH, 
JOBX  vi.  tiA^mwucir, 

JOSATHAX  WTOBOa, 
J*UCft  W.  BCBBIUII, 
1.  i.  AVTOB,  Jk., 
BMrTHCLUT. 
«.B.DODae,Ja., 

luvn  lOADLav, 

PBEDKBtCR  1>K  PEVsm, 

w.  BvixxR  numux, 
wn^LiAN  ctmnM  koysm, 

HUIKT  CLEWS, 

racKEBicx  o.  obbsabd, 

JAMIUT  lUUDT, 


ornioET.  mioiMK 

HSXftV  DD^ATISU), 

HEim?  E.  naaazpovT, 
OKOaaz  orsYXa, 
PAVTP  nmajBX  na^ 
OEOBKUC  autoBorr. 

iLrrjaum  vax  uGraaua^ 
onsoK  roiaoii, 

V1BD9IOTOX  UVXT, 

oiuujnKixo, 

WnXABBPABKEa, 
ADaiA5  IKKLnt, 

wMuucT  J.  umiosTOir. 

SAnrELa  BDOOLKi. 


Hon.  James  W.  Beekman  presided.  Tho  atowonla  wore 
John  Jacob  Astor,  John  W.  Hameraley  and  Henrj  Olewi. 

Vi'faen  fall  jostice  had  been  done  to  the  large  Torietj  of 
sumptuous  dishes,  tlie  chairman  called  the  company  to 
order,  and  explained  that  the  objoct  of  the  meeting  waa  to 
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do  bonor  to  the  great  cause  of  religious  anJ  political  fr«o- 
tdom  conteaded  for  bv  the  Republic  of  Mexico.     Tho  chair 

gaTO  the  first  regular  toast,  "  The  Preaidont  of  iho  ITuito*! 

8tat«*i,"  and  called  upon  David  Dudley  Fiold  to  respond, 
Lirho  did  MO  iu  his  nsua)  eloqueut  »tylL-,  Htatiu^f  that  the  sod- 
'bmontof  th(.<  whulu  country  wuti  uuiti'd  in  HyinptiUiy  vitli 

Qie  cause  of  tliu  MoxiunuR,  and  that  tho  Kxecutire  Departs 
vBiontof  tho  OoToniuieiit  waa  aimply  the  agent  and  exponent 
'^o(  tlio  popular  will.     Hedwelt  at  HOme  length  on  thoFrench 

iimaiou  of  Mexico  as  one  of  the  groatei^t  oritnos  of  Uio  age, 

mud  pn-diotod  tho  briot  rcigo   of  Maximilian.      Mr.  Field 

vouud  up  hia  diKeountu  with  thu  following  grand  pcrora- 

tioa: 

Mnximiliao  mav  comt)  with  (he  Anstrisn  ooglo  ani  the 

Vouch  tricolor  ;  he  maycoDio  withahiitiilr(sl8hip!i;  he  may 

uorfh  on  thp  high  road  from  Wra  Cni/.i"  tho  capital,  under 

'  t'  ( t  of  Frunch  sqiiadrona ;   he  may  bo  priwlaimwi  by 

1.    —  [runi{>vt»  in  all  Ihu  fujnart?i)  of  tliochtnf  citiots;  but 

ho  will  rotiirn,  at  Bom«  earlier  or  later  day,  a  fugitive  from 

the  Now  World  back  to  the  Old,  from  which  ho  came  ;  his 

folluwi-ra  will  be  acattercil  luid  chaHci)  frotn  thts  land  ;  the 

III08  and  dignitios  whirh  he  in  about  to  lariith  on  paraaites 

_  md  npoHtntiw  will   bu  miirkti  of    deriaion  ;  tho  dag  of  tho 

rfjiutilic  will  wave  from  nil  tlio   pi'uks  of   tho  (.'ordtlleraa, 

and  be  aiiBWered  from  every  mountain  top,  vast  and  weat,  to 

nithur  uceiin ;  and  Ihu  renewed  country,  purified  by  blood 

^ood  Art),  will  roeumo  itH  inatitutiona,  and  Ira  free. 

TboKonnd  (oaat  vai<,  "DonBonito  Juarez,  Constitutional 

^nwideut  of  tho  Muiicnn  Kopublic,"  to  which  Mr,  Charloa 

Ktng.   Prcaident  of    Columbia    College,    responded.      He 

I  opuke  of  Mrxi<»   as  the  friend  uml  ally  of  Ihu  Union  as 

lipp<w»il  to  Kur(}{Hiiui  hostility. 

Hill  £xcit|loncy,  Benor  Matiiui  Rornenj,  the  houorwl  gut-vt 

rof  the  ovcuiiifi,  then  made  a  brilliant  apfech  on  the aitualion, 

JKt  whidi  1  take  tho  following  extractit: 

"  I  BU  very  happy  to  «ay  tliat  the  kind  of  ft>oUni{  yoa  ex* 
prwM  for.Mfixico  ia  fully  reciprocated.     In  Mexico   then* 
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aro  nov  bat  tlie  eeDtimcnta  of  regard  and  admiraUoD  for 
Uio  Uuitvd  Slmk-s,  uiiil  tlio  dc^iio  to  pursuo  flui'li  a  ooiirMU  aa 
will  draw  mom  cUi>M>lynll  tbose  powerfuJ  tio8  bj  wliidi  botli 
natioDs  should  he  united. 

"The  Etii|jt'mrof  the  French  pretoufls  that  the  objuet  of 
his  intprfi-roriou  Id  M^^'xk'uu  ufTnireiii  to  prcvont  tho  atmoi^i 
Ation  of  M<-xion  to   tlio   United   HtAt«s  ;  atid  y<tt  tlint  rory' 
thing  trould,  moxt  likelv,  be  ultiniatolj  AcoompliHhud   if  a 
monarchy  wi<ro  mtablishediD  Mexico.    Fortanatoly  for  bs, 
thatHcbuino  in  bv  uo  mvaua  a  fouuble  one. 

"Wu  were  willine  to  grant  to  tho  Uititod  Stateu  overr 
comiuort'ini  facility  tlint  will  not  lie  d«>ri>gAtury  of  our  iiidu- 

Sendencn  and  sovorcipiity.  This  will  give  to  Uie  iruitod 
tatet*  all  fobsiblo  sdvuntngcs  that  could  bo  derived  front 
annexation,  without  iiny  of  its  incourt-nixncos.  Thai  omw 
done,  our  coiniiion  inlbrcftK,  political  a.s  well  na  comuvrciai. 
will  ffivo  UH  A  vommon  witole  American  continental  policy 
which  no  Enrnpean  nation  woold  dare  disregard. 

'■Tho  bri^bt  futuru  which  I  plainly  bc«  for  both  nations 
had  made  me  furKt't  for  a  niuniont  tho  pr«svrit  troubles  in 
which  tbr-y  are  now  involvud.  I  conKtder  theM>  troublr:^  of 
BO  transitory  a  natuie  aa  not  to  iiiterfenj  materially  willi  the 
common  <]estiny  I  have  for>>hadowed ;  but,  as  they  have  the 
interest  of  actuality.  I  beg  to  bo  allowed  to  make  a  fuv 
remarks  in  regard  to  them. 

'■  ?;vwry  careful  olwerrer  of  eTenl«  could  not  help  noticing, 
when  the  expedition  against  Meiico  was  organized  inKurope, 
that  it  woulil,  socuoror  later,  draw  the  (iiiitod  Status  iuUi 
the  most  eenous  complioutiung,  and  iuvdvu  them  in  tho 
difficulty.  Thu  objoct  of  that  expedition  being  no  lesM  than 
a  direct  and  armed  iuterfereuco  in  the  political  aSatnt  of  an 
American  nation,  with  a  view  to  overthrow  its  republican 
institutions  and  cutablitUi  on  their  rains  a  monarchy,  with  a 
European  prince  ou  the  tbroDC — -the  only  tpiesliou  to  bo 
dctenniued  by  the  UnittHl  Btatca  and  tito  other  natioDs' 
concerned,  was  as  to  the  time  when  thev  wi  luld  bo  wUting  or 
ready  to  meet  tho  issue  thus  boldly  au<I  openly  held  out  by 
the  unlugonistio  nations  of  Eurum*. 

*'l'hits  in  my  opinion,  i»  the  Ml uationin which Ibe  United, 
States  are  placed  Ntilhregnrd  to  Mexico.  Taking  into  con- 
sideration tlie  well-known  sagacity  of  American  statesmen 
the  often-proved  devotion  of  the  .\morii-an  pooplo  to 
republican  institutions,  and  the  patriotism  and  ^at  of  tho-i 
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LdmiDiatradon  ttuit  prcaiilv«  over  th«  dostioios  of  tha 
ouutrr,  I  cftnnot  CDtvrtsin  tlio  sljglilost  doubt  Hint  Uio 
Jnit<-<f  SiMm  vrill  act  in  tliis  emercency  a«  will  conduce  lo 
tlio  hnat  iiittirettts  tbev  and  mankind  at  Inrge  Uuvo  hi  staku 
iu  the  Mexican  queebon. 

''Tlio  United  Ststw  may  find  tliRt  tbej  aro  brought 
■qttureljtu  thu  insuo  iu  tbe  >foxit>An  qi)i-ntit>n  8<>uucr  tuaa 
they  exnected.  should  thfi  report,  laU-Ay  n^achi-d  here,  of 
uiiv  underHtitndiiigbctwet'u  MaxImilmn.iiHso-callcd  Ernpcror 
of'iloxico,  and  tlio  insurguuts  in  this  country,  provo  correct. 
Tho  sreliduke,  it  is  Htatod,  Viill  iuauguritto  his  ndniiuiMtrn* 
tiuu  by  ncknowU'dgiue  the  indcpi'iidt'iic4>  of  tht^  Si.intli.  and, 
|>erbn[>s,  bo  will  go  further ;  mid  this,  of  course,  by  the 
adviwi,  eouiMJiit  rkiid  support  of  Iho  Frouch  (ioveruuiL-nt, 
whoHt)  Halcllitt',  and  uothiug  kIm.-,  will  thu  nrcibdukti  t>o  iu 
Mi'xioo. 

"Auiongthp  many  evfints  cnlctulntod  t*!  t^rminBtc  inini*^ 
dii)t4-ty  Fr4>iich  intervention  in  Mexico,  the  Kuro|>pnn  vom - 
)  '!  :ii  which  thr^-ntcn  to  ciiuiiu  a  gcucml  war  ou  that 

I  ii  (tliould  Ixi  pnrllculoi'ly  luorilioiit-d.     It  ix  (H'rtjuuly 

\\  ■'!,•',•  iliil  th»t  vtliifu  £ur0])«i8iu  ivo insecure  and  ogilntod  a 
cnij.iiiiuii,  m<.imiicis)  by  revolutions  ovorywhcn?,  nnd  wrt-nt^ 
Mttfi  to  r<;cover  it»i  owu  pxifttenco  anil  indci>o«dcnce.  tbo 
rnnicli  Kii)[Hiror  should  bu  think  ini;  about  nrrAUKing  other 
pL>opU<'»  ulTitiiM,  all  if  bJM  owu  did  not  roquiro  hit*  luiuudiato 
and  inofft  particidnr  nttuution. 

Ur.  Ovorgu  Biiiicroft,  Iho  <'iuuiont  hiittoruin,  «iw  tioxt 
cnlli-<1  upon  to  reply  to  the  looiit,  "  The  Endnont  StntcMHOD 
•if  Mviicu,"  ituioug  whom  the  ohair  oained  Guatiiuotzin, 
Hidalgo,  Morulott,  Ocouipo,  Lordo  and  Dogolhido.  Mr. 
roft  (laid : 

ja.  Bxsc&orr. 

Gentlkii Kir— Although  Imn  not  preparwl  to  deliver  an 
addraut  worthy  of  thiH  audit^>ry,  1  can  nut  ndrain  from  re- 
I  ■  'isiug  my  sentimonbt,  a*i  1  bnvu  luxiu  callvd 

I        .  xiHt  which  our  [)reBident  bnM  junt  propo)u.'<d 

tn  till)  htiiltiMiit'U  of  our  iH'ighlioriDg  cister  republic.  Th<t 
tiir(ii-,-l..  which  for  niiuiv  long  years  the  Mexican  people 
1  tainod  ngiiiuflt  thtur  interior  tyrants  hax  beeu  oo 

■  liriuK:  ntnigt^le,  Worth;  of  at-ivilixcd  and  cultivittt-d  poo- 
iplo,  oud  iu  uhicli  thu  iiynipathies  of  tbo  wholo  civiTixod 
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world — of  all  tho  friends  of  political  and  reiijriouB  lihertr — 
ou^bt  to  liavo  l>eoti  mmiifefitocl  to  a  frnok  and  ilecidi-tl  luaa- 
nor  in  boliair  of  tbo  Muxicau  people,  ilirocttH)  by  ttio  libcrnl 
partv.  I  belioTo,  ^oiitloinoi),  tliHt  the  caumo  nf  civil  nars 
not  onlj  in  ^Icxiro,  Imt  throughout;  all  Spaoisb  Amvrics,  In 
bwon  tho  t'lirgv  alone,  vrlio,  when  (hoy  como  to  actjnirL'  powe 
ill  the  Stato.  iihrii^'K  «trivts  to  ovortiim  Ihc  fjoviTimKirit  andl 
to  Rubonlinato  tltc  t«a]j]oral  intprefllHofaooiety  to  their  own. 
This  attribute  seoms  to  bulong  principally  to  the  Catholio 
clorftj. 

"  Tbu  stni|^l«>.  then,  in  which  ap  to  Ibiu  timv  the  putriolic 
Mexicans  have  been  engiifircd,  was  a  hol,y  »lni)^lo.  and  the 
sympatliy  of  tho  whole  iMXipIo  of  tho  United  Slates  was  wilii 
tnem— a  people  who,  whatever  may  bo  tla-ir  re]i(;ioua  crt-eda, 
adopts  as  a  fuudainvntal  principle  the  mostcoiiiplutt;  relit^ioua 
libertj,  and  tho  iibttolutu  iiidcpvudeuce  of  the  ClmrcJi  from 
the  Stale. 

"  But  now  the  arropnthy  of  tho  United  Rtatdn  la  iuoreaae 
for  the  Mexican  people,  when,  in  addition  to  tho  fAot<9  a 
ready  moiitioncd,  we  tiud  this  people  stnif^xlioK  for  their 
uidepeiidonoe  and  untiounlitj  a^iinst  a  Kui-o[>eA»  nntioii, 
whicti,  taking  advantage  of  tho  civil  xtrifo  in  which  we  were 
engaged,  haa  sought  to  estahliBh  before  our  eyea  a  form  of 
goyurumeut  in  open  antagoniam  to  our  own.  Wo  can  not 
do  ii-«M  thau  receive  tbiti  project  in  tbu  !iaino  way  as  £uro[ 
would  reeeive  it,  were  we  to  foment  revolutiona  and  vat 
lish  republics  on  that  continent. 

"  Then  it  ia  that  thoae  alateemen  in  the  United  Statoi 
who  aid  118  to  emerge  from  our  present  difficulties,  and  to 
restore  onr  power  and  lef^itimate  inftucnco,  and  tho^e  who 
in  Mexico  not  only  coDRnminnte  tbo  great  work  of  ei^tablisli- 
ing  religiouH  liberty  on  a  8oli<l  basis,  but  who  succeed  iaj 
driving  from  their  country  the  foreign  invader,  or  at  lea 
koi!p  the  tutored  &re  of  piitriolisni  and  of  resitttanco  to 
invader  buniinu.  while  wu  diseiubarrasa  ourselvofl  of 
complicationH,  desorve,  in  the  highost  degree,  oar 
and  ardent  hoin»ge. 

''Oenllomeii.  the  Egyptians  aaod  to  place  »  burning  Inmpj 
at  the  feet  of  their  royal  corpses.     On  descending  thtr  at 
vaults  ill  which  the  corpava  were  depoaited,  the  lamp 
naturally  eiitiuguislied. 

"Ivi-t  Eitropij  place  at  MAximitlian'a  feet  tho  wcnk  lamp 
of  iiiunart-hiHi  jH>wer.  It  will  not  burn  in  the  atmo«uh«re 
of  our  cootiueut." 
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Mr.  IVillinin  C'ullou  Biyant  was  Uiou  called  upoD,  aod 
Miid.  ill  part: 

"Woof  tlm  Viiitod  Hiatus  Iiitv«  cuDistitutod  ourftclvM  a 
sort  of  jKiliro  of  tlm  Now  World.  Auiiin  and  .isaJu  hiivo 
wo  wariirtl  off  tin-  hipliwHMiii'ti  and  oiirplfirs  of  the  Old 
Worlil  who  htniid  itt  till'  bond  of  Hn  f^oTorriuiduls,  tityling 
tlii'Utwch t'M  t'oiKpicroTtt.  \V»  bavo  uiiid  to  tltviu.  Uiat  if  thoy 
AtU-Diiili-d  lo  ]Hir»ii«  Uivir  InftttiiotiH  profiHNiou  hern  tliuy 
dill  it  At  Uieir  noril.  Utit  now,  wltea  the  police  U  en- 
gftK4>d  in  n  duddiv  conflict  n-ith  a  band  of  niffiims,  cornea 
tliiK  Prdiirbmnii,  Kiiookti  down  ati  iinofTuudiug  bytttundcr. 
lokrvi  h'w  n-itli:li  iinil  purse.  tttrijiM  liiin  of  Iu8  vIotluiiK,  nnd 
RjoIhw  otT  »itli  ttie  liot;ty.  Tlii>i  n«'t  of  ttio  Fronoli  nioudrch 
18  ua  liUHt^.  <;o«'»rdlyniid  uninaiily  an  it  in  criuiualiiiid  ciuct. 
Them  is  no  iiuihou,  uct|uuiut*.-d,  cvmi  in  (lie  tdigbti^Kt  di'^rt'ts 
vriUk  tliL-  pulilictil  hiMtory  of  tlio  tiuicm,  who  dovti  not  know 
tUnt  it  would  never  liiivo  boon  per[)otmted  had  not  the 
Unitetl  BtAti-H  been  cngnsed  in  nn  tupeuiuvo  and  bloody 
War  within  th«ir  own  Uirui-rs. 

"  W»  ihouiflit  tlint  wo  xiiw  tho  dawn  of  un  ora  of  onlight- 
encd  iiont  in  tho  ii<liiiiniHtriilion  of  Juarez.    Tlint 
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ovcivast  by  lii'«  doiidn  of  n  tvinpnitt  waftwl 


Itithor  from  Jrlumpi-.  ?iliivthodnrkness  which  has  gttthore<l 
ovor  it  bo  of  Khort  contiuaanc-e  ;  may  ihi'fle  clouds  soon  be 
diii]K>)led  by  Iho  Huntditliu  of  libvrty  and  tiunc«,nnd  Jtcxico, 
aMnn'd  of  her  imhiiH'udcuc*',  luko  the  liigh  place  which 
boIonKH  lo  hur  in  the  family  of  nations.''  (Continued 
applaniio.) 

8onur  I>on  Iftnncio  UlariscAl  reepouded  to  "Oar  Gaest 
and  Uto  Bar  of  -.M<>\i>?o." 

Mr.  Ooorite  Fohwm,  fonaorly  «nToy  from  tlio  United 
StatoM  to  tlte  Kctlifrlaudo,  r<.vijK>ndL<il  on  behalf  of  the 
ilijihimAcy,  making  npociiU  rofuroncu  to  l>ou  Joao  Lopex 
Urni^a,  Mexican  Miniuter  to  Berlio. 

Ur.  Willard  Parker  rcnponded  lo  tho  health  of  Dr.  Na- 
varro, fornmrly  Chief  of  the  Medical  Staff  of  the  Meticaa 
Army. 

Mr.  Oeorgo  Opdyke  rctipondoj  on  behalf  of  tlm  iner- 
olianta. 
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SoDor  T>»  Lii  Ca4Mt»  rcplie<]  to  Uio  Commcroo  of  Mezloo. 

Mr.  Jonathnn  Sltirge8  e<pok«  for  Uio  Sue  aHs  of  Mexico. 

Mr.  Washington  Hunt  dpoke,  protestiag  strongly  against 
the  Frenoli  invamiim  of  Mciico- 

Mr.  f  rodorick  Do  Pej'Mter,  President  of  tho  New  York 
HiBtorionl  Society,  reepondod  on  boiinlf  of  tho  Uistoriana 
of  Mexico.  Ho  nlito  mode  somo  «Ii>quont  romftrks  on  tho 
tyranny  of  French  interveotton. 

Mr.  Henry  E.  Pierrepont  tipoko,  aa  tho  reprosentative  of 
Brooklyn,  uguitist  the  French  policy  in  Mexico. 

Mr.  Smith  Cli/t  responded  on  behalf  of  tho  Bar 

Mr.  OhorlM  Alitor  Bristed  replied  on  behalf  of  the  Liter- 
ary Mon. 

Mr.  Wiliiikin  £  Dodgo,  Jr.,  spoke  on  behalf  of  tbo  Yoong 
Men  of  Amerion.  "  Tho  tread  of  a  Fn-nch  iuvaeion,"  he 
said,  "is  to  them  a  direct  tiisult,  and  wore  our  otd  ti&d  war 
over,  I  belieTO  there  is  iiot  a  town,  or  village,  or  hamlet, 
whoro  a  full  company  would  not  spring  to  amis  to  aid  our 
sister  republic  in  her  glorious  struggle.  I  give,  aa  a  suati- 
mont  in  which  I  know  all  will  huartily  join,  thu  "MonroAj 
Doctrine" — "Amoricaus  cau  novur  allow  the  hoitl  of  Europoan 
despotism  to  plaoo  its  Impritit  upon  thu  »oil  of  our  Western' 
continent'* 

The  Chair  then  said,  "*  Let  tu  now  recognize  the  aervicea' 
of  oar  oommiHflariat,  who  have  so  nobly  discharged  their 
stewardship.     I  propose  the  health  of  the  stewanU.     I  beg 
'Mi.  Jolm  W.  Uamersley  to  speak  in  their  behalf."    Three 
cheers  were  then  given  for  tho  stewards. 

Mr.  Hnmersley  delivered  an  eloquent  address,  from  which.! 
I  take  the  following  excerpts : 

"It  is  hardly  fair,  sir,  to  call  on  us  whilo  our  hearts  u* 
beating  Tith  fervid  thoughts,  and  your  ears  ringing  withil 
burning  words.  Hud  this  toast  been  on  the  progrsnmo^ 
one  of  my  coudjuturs  would  have  prepared  an  address 
worthy  of  the  oompliniont  ami  tho  ocrnsion.  This  Oom- 
luittou  was  not  dioeen  for  their  gifts  of  utterance,  but  (or 
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Be  hamhior  (asUim,  which  only  lotid  n  gnicp  lo  eloquence, 
lor  (luUetiRTe  iKKlhctic,  iiiduiitrinl  nml  artiHtio.     ^Vti  luvo 
com)>a->M<^^l  thtt  oti<ia  of  the  eRtth,  tho  Huptlm  <ir  tlio  it«A  ;  wo 
ivv  li<ivu>(I  (?')iitrihutioii»  ou  thu   Tour  wtmli^  of  h'vtvpii,  to 
liut«r  here  nil  thiit  cnii  tfjtiipt  tht?  ni>iK.'titi;,  <>r  faseiiiate  tho 
tt-Altd  vyv.  anil  wo  fiiucied  our  mi.ssii>u  accomplitibL'il. 

"bowovAr,  thor^  ih  (ho  pu^tt-priiinlial  Uw  ;  tho  (lospoUsm 

of  tliu  wiiio  cup,  to  whidi  we  all   owe  &l)egiiUice^tho  oo\y 

■duspotittu   wliioh   tho  <}f»oond)mtd  of    the   Uu}|pjoDotti,  or 

.ilfiniri  Fiilhopt,  will  t-vor  t4»luriitu  on  this  coutiiietil.     Wu 

iK'   '  ill  iiiuiiiico  to  uuD^  but  finulyuml  rtt'ipi'i'trtillj, 

111'  :y  (>[  niiinho«>J,  una  in  oon>.oii>(p>ii('A.'^  ol  )Hiwer, 

iiiiaHBt'rin   priuciple,  imbibed  witli  our   niolher'a  milk,  a 

iMoliolil  wonl,  n  (loutiiii  of  Auiurii-AQ  fuith  ;  hul  wliilu  we 

__inlialU-  KriiHp  our  iifif^iibor's  liuiid,  in  thu  clnrlnvtl  Jiour  o( 

der  Iriiu,  tuo  gnuip  biiH  <luo  <.iniplm«iit  uutl  stKuiticiuioe. 

"  With  hvr,  we  have  kiudred  tnittitioiis ;  eiioh  of  tta  bos 
huwn  iiu  ompiro  from  th«}  wililerutiiM ;  uavh  of  us  has  ux- 
Di-llivi  tlio  oppi'i'twor  ;  tiiiil  both  of  U4,  with  Liitlon.tl  li.tuuent 
nmncb'^d  in  tlin  gore  of  hi-ro  luitrlyn,  ure  uow  «pi>uali:tg 
from  treavlici';  to  thn  God  of  Baltl«a. 

**  Wb  have  a  conimou  future  ;  for  who  cad  dotiht  tbat  our 
RT,  .  mid  th<'  death  knell  of  troa^on  is  alrvady  mug  !  — 

I  doubt  tliiit  tbu  trinmpli  uf  our  urniH  will  bu  (he 
iiKii'tl  iur  thu  itoK'"*"  "'  AtHtiTJitx ''to  oluiHjp' tht'ir  biise," 
friiiii  llui  p>  rniiiidH  (if  Pucbln  for  llioir  perch  on  the  toworti 
of  Node  U.itnr?  And  permit  mu  here.  sir.  to  eiproHa  ft 
\...u..  •~<n(j^vnU!d  by  the  nftiAOH  lOod  gnitt  it  may  be  a 
J  I,  that  tho  Kmtti^r  chinim  of  Mexico,  of  tbn  coming 

J041,  niUi  thv  gliid  lidiiigH  of  it  iSaviour  rit>eu,  Hlmtl  pr-iil  from 
viurru  lo  Hii-rnt,  from  ocuiin  to  ocean,  with  thu^liul  udiagiiof 
a  unlioii  riHi-ii,  a  tuition  born  u^iiiu-     (CL(>cni..i 

"Sir  (to  thrt  ('hiiiri,  it  ih  fitting,  while  the  noeonta  of  BWO«t 
niuuo  r«>t'idl  loiidoriuid  hnppy  mLnnorie!* 'iimn,  ima^^Kl  by 
that  aniied  caetint;  woman,  by  thni  ffraoeful  patmi,  it  lahnly 
lo  •''>iiH<  rn)l><  tbo  hour  to  her  who  waa  "luHt  at  the  cross 
ftiid  Anl  at  tho  Hepulchrv."  I  prupoBo,  sir,  a  toaat,  to  whiob 
jotir  Loart'tt  puUu  *  ill  echo  : 

'Tho  dau({htuni  of  MoKioo — Fair  us  her  aona  aro  brave.*" 
fSntltuaiifitio  and  pcolouged  applausu.     Music —  Viva  &»• 
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THK  CUlUt. 

*■  We  mnst  n(»t  pennil  (lie  nunlesty  of  our  banker  snti 
iitoWHrd,  Mr  CIuwh,  tu  t>utn'vi){li  uiir  desire  to  hoar  from  thu 
Bdui«u. 

hr.  bexry  clbwb. 

Mb.  Prrbidbnt  and  Oentlfjcen— Eiioufjli  lias  alniul^ 
be«ii  luiid.  in  the  Bpeeohed  mnHe  tiiin  evimiuft,  to  indirate 
m€»t  coucluBivcly  tiio  depth  of  sympathy  uliich  pervitdes 
tluB  oonimiuiity  iii  Uthalf  of  the  cauiw  of  McxiLV>,  Kud  I  riae 
to  t>spre»s  my  cordial  ooutiitnroDCO  vritli  the  ttetitiracnls  wbicb 
have  l>e«a  avowed. 

The  uuADimouH  and  determined  voices  of  tliis  company 
clearly  uhow  that  public  opinion  to  thi»  conotry  wilt  not 
Bubuut  to  tlie  eiiorwtclimeiits  of  foreign  puwrent  DiK>a  ooj 
|>ortio»  of  tbe  territory  of  the  continent. 

The  principles  of  free  republican  Borornmout  are  no 
strongly  unplantod  in  the  hearts  of  tuo  iHHipld  both  of 
Mexico  and  the  United  States,  that  tbey  will  never  couaent 
to  Kurroudttr  thcin. 

'*Uunttt»  freedom  and  tbf>  rifihts  of  man  make  coDitnoo 
cnuBfl  Itelween  Mexico  and  all  other  American  States. 

"  I  do  not  utter  these  vordn  in  prejudice  against  noy 
government  In  my  judgment,  Europoan  nations  will  best 
pnimoto  the  welfare  of  thuir  own  puople  by  earefully  ab- 
stnitiiug  from  ulliiiterforencowitLthe  tieclarud  will  of  those 
who<lti'oll  on  thi.s  continent. 

"The  doctrine  has  been  solemnly  asserted,  and  will  bo 
maintained  inviolate  acain^t  nil  itllianccH  uhicb  eeck  to  im- 
peduthu  progrc!?»  of  lilxmil  inistilutioni<,  or  to  impair  the 
Ktreugth  of  f^overnmeats  founded  on  the  rightet  anil  intelli- 
gence oE  the  people. 

"This  is  the  doctrine  of  the  United  States, and,  nnder  tbe 
ohiuld  of  il8  power  and  infiuencn,  the  safety,  proapcrily  auil 
tudepeudeucv  of  Mexico  will  bu  maintuined  and  made  per- 
iwtual."     (Cheern ) 

The  meeting  then  aeparntcd,  marobiDg  oat  to  the  inur- 
ing strains  of  tbe  MarwllaiHO. 

A  few  days  after  (liia  ml^uting  the  Honse  of  Bcproaont*-] 
tivcs  UDBiumously  resolved  that  the  United  States  would 
never  oonsent  to  the  e8tabli.-<hmont  of  u  monarchy  which 
would  arios  uncler  the  ntisjticcK  of  Europe,  upon  (bo  ruins  of 
a  republic  od  tbe  American  ooDtineot. 


XIKUINli  MAXIMIUA.V'S   DKATU   1U<ELI„ 


65 


rlie  Bpcecbcs  nt  the  Hoinoro  baQ(ji](<t,  fallowed  by  Uiis 
rOBolution,  vrvrt)  tho  prumuiiitory  bouuiIs  of  tlio  deotb  koall 
of  Mnximilian'i  cmpim,  even  before  lio  took  formal  poasea- 
uon  of  liin  ovAUQweDt  throne. 

To  8liow  the  aaimuB  of  the  Emperor  reganllng  thiit  ino«t- 
ing,  aad  liow  cloiwO/  be  van  watching  the  Btriiggle,  I  iuaj 
atatfl  that  vrhou  tliu  Now  York   I/tratd.  which   h.v)  a  full 
account  uf  th»  nivcting,  nri'ivod  iii  PariK  it  was  prouiptly 
Boixvd  b,v  Nnpuloou'g  nenaorn  nui]  sharctl  tLo  fato  of  La 
t,itntfrn  ami  some  of  Victor  Hugo's  moHt  vigoroim  produc- 
UutiH,     It  wofl  committed  to  the  Sames  on  aocoaot  of  llifi 
BpeecheH  mudo  bj  Homo  of  onr  ropTOBeotative  iood.     It  will 
bo  iMM!a  bv  rufun-Dco  to  this  inviiloot  that  our  represcntatirea 
in  Wnll  Slrmt  wcru  among  the  firtit  to  [Mrceive  Uub  thnut- 
taed  danger  to  tlio  nation,  nnd  tliat  they  maoifostod  Ihair 
btiKitioiw  tact  and  capiicity  in  proropti;  mooting  it.    They 
tieA  litnrally  on  the  mnsim  of  Htr  Boyle  Kocbo,  tbat  "  tlw 
st  Way  to  shun  danger  is  to  meet  it  balf  way." 
Wall  Street  men  were  tlie  StbI  to  make  the  roovo  tbat 
ited  the  tyrant  who  was  ambttiottB  t«  prove  b<>foi« 
I  aycM  of  thu  world  thut  lU-jiublicauiiim  wiu  a  failure. 
A  Tolatno  miglit  bo  written  by  the  student  of  smTeraal 
ry,  and  probably  will  be  by  some  future  HerodotDa, 
iilaT.  or  Preacott,  on  the  far-reacbing  iuflaeocea  of  this 
original  move  on  tlie  part  of  the  Wall  Street  mou.    Tbore 
>  a  l»rg«  fioldfor  (ipoculaliTe  theorizing,  containing  niDob 
iporlant  truth  in  the  way  tb«   nepiihlican  spirit  wiui  re- 
flected in  the  political  tliought  of  Mexico,  as  the  result  of 
the  feeling  oumifoatod  at  tJiis  public  dinner  in  New  York. 
It  wait  uudtiubtodly  the  active  precursor  of  the  oveatft  tbat 
■eolod  ttin  fate  of  that  unfortunate  oat's  paw,  MaximillLan.  U 
Lfavo  birth  to  the  idea  that  reverberatot)  oeroHS  the  Atlantic, 
*«rcated  dixtruHt  in  Napoleon's  scbemoH  of  oonqupitt  a.<4Tiaioi>* 
ary  with  bis  own  puople,  and  ahmnodtlieir  Teutonic  foes,  who 
■rgod  forward  thimo  loighty  preparations  tbat  caUninatCKi  in 
!  th«  temblfi  orotthrow  at  badon. 
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To  the  mere  reader  of  oar  local  novspapers  tho  oooneo* 
tioD  botwovo  cuoHU  uud  vlVuut  of  these  grcitt  evouU  maj-  8««iii 
tor- fetvhod,  bat  it  is  «ll  plain  sailing  to  the  stndeot  of  geo- 
ejra!  Kifltory. 

In  tliiu  coiineotion  it  would  be  aojiut  to  the  gomus  of 
history  to  omit  tho  purt  wliivh  Eii^luiid  played  on  the  suno 
chossbufird  K-ith,hor  foriiivr  pulitical  refugee,  coDStablo  i&nd 
Lnperiul  pnitugi-.  Although  Mr.  Disraeli  has  done  ooBsid- 
erablo  justice  to  the  cu&e  iu  Endymioo.  he  has  not  dealt 
irith  it  from  this  side  of  tho  Alluutic.  And  I  am  noir  goiag 
to  toucti  on  somo  points  of  hithorto  uiiwritleu  history. 

Thoro  WHS  a  sucrot  nlliunco  furinud  betwcou  Xapoleon  and 
tho  British  Cabiuot— un  iutcrnatiounl  conspimvy  on  a  larf^ 
ecale— to  demolish  the  tibertiett  of  this  c-ouatry.pouncoupon 
tho  wreck  and  then  nhare  the  spoils  between  theiie  two 
powerful  pirates.  How  this  was  planned  and  Bob.>u-<)ueiitly 
averted  would  form,  if  fully  written  up,  one  of  tho  moBt 
interesting  cbnptcn  in  tho  rolumiuous  library  of  statecraft, 
and  would  take  roost  of  tho  political  sonsation  out  of  tlio 
host  efforts  of  Maochiavdlli,  Tallyrand  and  Prince  Metter- 
oich.  I  can  only  glnnco  ut  the  luadiuR  features  of  the 
diabolical  Bchenie,  and  show  how  Wall  Street  men  weru 
again  promptly  in  the  breach  at  the  pr<ip<-r  moiucut. 

The  Now  York  riots  of  1863  were  fonienttnl  by  British, 
French  and  Bontliern  inSiience  combined,  aa  a  part  of  the 
Tillainous  plot  The  design  was  to  give  our  troops  enough 
to  do  in  quelling  local  riots,  so  that  they  should  have  no 
opportunity  of  going  to  the  front.  Southern  passion  waa 
prodomiuaut,  and  could  not  discern  at  the  time  that  their 
would-hu  allien  were  their  bitlcrci>t  onomics.  It  ifim  bi>i>cd 
that  the  "draft  riots"  would  bo  so  widespread  as  to  afford 
Soutliurn  chivalry  a  chanw  to  march  unimpeded  to  Wasb- 
ington  and  capture  tho  Capitol,  when  the  allied  fcwa  o( 
liberty,  by  virtue  of  tlioir  tnfvnte  cordiaU.  should  flei*e  npoa 
their  prey. 

Everything  was  in    readiness  for  raising  tho  blockade 
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and  poaring  in  annaMeDts  from  Europe  to  complete  tlie 
conqaeat.  England  had  acted  with  more  caution  than  Na- 
poleon, and  waa  bIot  to  move,  though  he  was  constantly 
urging  her  forward.  It  is  due  to  the  villainy  of  his  great 
coDception  to  state,  that,  had  he  been  able  to  move  bis  more 
sln^j^ish  ally  in  crime  with  greater  celerity,  the  result  might 
luLTe  been  overwhelmingly  disastioos  to  this  country. 


CHAPTER     VTtl. 
"FOREIGN  INTRIGUES  AGAINST  AMERICAN  LIBERTY. 

l£d«  the  Imperial  Pirates  of  FnAXCB  and  Enolasd  Wer« 
FiiiGiiTKVEj)  Ovr  Tuiiocon  tce  Diplojucj  of  Sewjuid. 

—  OmJMUTS  ArrEABAXrE  OK  THB  Rc.iSIAS  FLF-BT  IK 
ASTKBICAN  WaTLRS. — NaPOLEOS  AiMS  AT  TUB  CBEATIOH 

or  AN  Ehpibb  Wkkt  ok  thr  Uraaissippi,  and  tiik  Res- 

TOBATIOK    OP  THE   OlD    FllENOH   COLOSIEK.— PLOTONO 

With  Sliuell,  Benjakix,  LiSDSAy,  Boebdck  and 
OrnEBs.— Uboino  Esiijisr  tq  Recoosizr  the  Co* 

FEDKIlACr. — DlSBAELI  KsPLAlNS  EnOI.AXD'h  UkkION'S  AND 
Dll'LOSIACY. — AlTKKTUK  NaVAL  VHTTOItY  OK  FaKBAODT, 
A>-D  THB   CAPrUBB   OF    NeW   OkLEANS    EvQLAXD    HeSI- 

TATBa  TnBocon  Feab,  axd  Napolkox  Cuasoes  His 
TAcncB—HKNEWAL  OF  Intriqcf.s  RiTTwr-BS  Esolakd 
AKD  France — Their  Dastahdly  Purposes  Dsfkated 

OT  TOE  VICTOBIE8  of  CiElTtSBCRr..  V1CK8BUBO,  AND  TlUt 

OniBBAL  TitiUMpn  of  the  Umok  Ahhs. 

WHILE  the  OToiitfl  rcUtcd  in  tli«  prarioiu  chapter  were 
progroiwiag  nppar«utl,r  towartld  a  rwtilt  tlint  miglit 
hftTD  proTod  disofltrouB  to  the  denrl j  purcbaee^l  libortios  of 
tUit  coautrjr.  the  nation  was  saved  hy  taking;  adranta^  of  a 
astaaoe  tliat  wiih  peculiarly-  providoutial  to  tlie  TJnioo. 
10  RoMiian  fleol  kappt'uud  to  be  io  South  Americ-aD  wateis 
at  the  lime.  Secretary  Seward  vtnx  appriiied  of  tlio  fact  bjr  a 
"Wall  Ktr»'«t  luaii.     Ho  was  quiet  to  net  on  tho  eu^gi^fltioa. 
AU'xia,  the  brother  of  the  Emperor,  was  in  command  of  the 
fleet.    Seward  sent  him  a  friendljr  invitation,  which  he  la* 
intly  Acoepte<l.     The  Hpio»  of  Nspoleon  and  of  Scotland 
'^arit,  who  were  always  ou  tlio  alert,  and  who  alwoyn  diaoemod 
llio  evil  side  of  everything,  promptly  informed  their  em* 
lovers  of  the    fact.      The  concltuuon    wan    manifeat  to 
'£aropeau  atatcemon,  who,  unlike  Wall  Street  men,  noTor 
'copper"  the  poiiita  f^vna  by  8pi«».    It  aeemod  to  them 
liuu-ly  nil  uUinucN^  lwtwt>im  thu  Great  Empire  and  the  Great 
^Bopobliu.    Extremua  lia«l  met  for  mutual  dofeaoe  and  safety, 
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probablj  for  aggressive  piirpoece.  The  co&Biiiratora  wore 
frightened  nitb  tlicir  ona  Hliudows  Aud  fr>U«d  by  their  own 
cowardice,  and  au  nppitrentlj'  immiuont  cnlaniit)-  was  thus 
simply  ftTorted. 

As  tW  dosigntt  of  tlie  tiro  great  Europoan  powers  were 
craftily  codcouIchI  through  their  evasive  systein  of  diplom* 
ocy,  it  lina  frequently  lieon  a  subject  of  debate  &a  to 
whelh6r  they  meant  to  tako  tbo  part  of  the  CoufedvnM-y  for 
the  purpoxe  of  diseolviiig  tho  Union.  It  is  Decc»sajy,  thero* 
fore,  to  prodtuw  some  tangible  evidence  of  the  iuteutions  of 
theso  foreign  poteutates  iu  the  hour  of  our  country's 
greatest  peril. 

The  Coufedcrat<)  records  purt^hased  by  the  GoTemment 
some  years  ago  tJirow  a  ghostly  light  on  thiet  subject,  and 
gravely  warn  u»  of  the  Hcriplural  iujunotion,  to  put  uo  trast 
in  kings  and  rulers. 

The  comt4poiidoRco  between  the  oiBciab  of  the  Con- 
federacy  and  the  Confederntu  G>mmi8sionons  SliduU  and 
Mason,  at  PariH  and  London,  prove  to  a  d^moniftratiou  that 
thentlor  of  Friinco  and  tho  rulers  of  Great  Britain  were 
making  prepurntioii!*  on  a  large  acnic  to  take  charge  of  this 
country  as  soon  as  the  Union,  through  thoir  diplomatic  aid, 
should  be  dissolved.  Letters  from  other  ropreMnntAtivea  of 
the  Confederates  of  Europe  go  to  corroborate  this  view  of 
the  mutter.  Tho  correiqiondi'^iitfe  between  Dudley,  Post, 
Mann  and  Lamar,  who  were  commissioners  in  various  parts 
of  Europe,  and  Judah  P.  Dciijnmin,  the  Confederate  Secre- 
tary of  State,  is  conclusive  on  tho  subject  of  Eoropoan 
aimod  intervention,  which  has  hitherto  furntod  a  topic  of  dis- 
pute in  the  historic  circles  of  the  Civil  War. 

The  oorrefipondence  of  Bltdell,  who  was  on  familiar 
relations  with  thu  Kinpcror  of  thu  French,  givoe  the  innde 
histury  of  the  intrigues  of  tiiat  |Kitoiit;ite  in  such  clear  terms, 
that  there  caa  be  no  doubt  of  bis  ijitontioos  towards  this 
country. 
Bad  it  not  been  for  the  superior  vigilauoo  of  Mr.< Dayton, 
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tljo  ITniled  Statt-sMimBtur  At  Paris,  Mrrural  iirivntoprflwoold 
have  Iwii  InutK-licd  from  Ftom-li  jiorltt  to  prt-^r  iipun  th© 
cummurc'u  of  th*^  I'liituJ  Htiitt-ti,  aiitl  to  "t"  "in'i'iir  worlt  to 
that  for  wtiicli  llio  AlnlNtma  wan  fitted  att' 

It  wuiili)  MHim  from  tlie  corraspomlencctliat  tbe  tnatiafjen 
of  till!  nffuira  iif  Qiviit  Britain  ware  iiot  so  aDtious  to  en- 
iMturap:i>  titu  Suutli  :ui  Na|>ul<>ou  wits :  xt  least  tlioj  8aooced«A 
in  ronceniiiiK  tUcir  pnrpoto  Lotlor.  Tho  |irAetini\l  diplo- 
oiaey  of  E.iftliiiid  in  tlii»  affn'w  vim  Roperior  to  Uiut  ot 
Fmncn.  lJii>iif;li  the  liilU>r  has  nlill  held  the  palm  for  pos- 
iiti|;t  lieltor  diploDialiA  ptoltorn,  who  are  snppofHx]  tu  hav» 
^no  RiijHTiiirH  oiitMidv  tho  ruyul  aM)iociution»  of  thu  rciRiiiug. 
pnwer  (if  Iln.sRin. 

There  ia  no  doubt,  howovur,  that  Napoleon  woh  nnsiuua 
to  tJiku  positive  stejxt  to  rnooguiz«  the  Soatti,  while  profest- 
iiig  thti  iMi»)it  frivnilly  feelings  in  favor  of  the  North,  but  he 
wn«  afraid  to  iivt  oxcept  in  nnison  with  Oreat  Britain,  and 
he  faih^d  to  brinf;  liur  to  time  antU  the  farorable  inonuml 
for  the  uxeinjiiixi  of  his  planii  hud  pamed. 

BHdi'll  and  MuBon  Wfint  to  Europe  in  Jnonarj,  1862. 
Thia  wiLH  iturhups  the  darkest  and  ino»t  critical  period  for 
llie  cauMe  of  tho  Union  during  the  great  struggle  The 
Comniift<ii<iiioni  earriod  lutt^TS  with  thoin  showing  tho  invGS- 
rejenr^  of  tlio  l)luvlcm)u  of  tho  Southrrn  [torK  thn  great  dis- 
fwlvnntnge*  and  lowr'H  Kiiffcri'-d  bv  Kiigliiitd  and  ['rnnoe 
tbnMigh  cutting  off  the  «utt4jn  mipplies,  and  Kcttiuit  forth 
the  >  '  iL-tadvnutHgu&lhut  would  rMtnlt  if  frou  trado  with 
till'  1  nurj'    wt-re    c^tnblishud.      These   worw    xtrong 

argumnntH  to  arouw)  the  itpirit  of  cooimeroial  HehiithnvMi  ia 
favor  of  ■'  ith. 

The  •< .  .  .  diMigns  of  Napuli^ou  wore  of  a  rery  towt^f 

ioH  nud  fitnufiivH  charncter.  Hi*  not  only  ezpoctMl  to  r»- 
1  liUiHianii.  which  Iuh  inidu  in  an  hour  of   ueocMitjr 

I.  I  to  tliK  Uiiili<dHl»l«K,  bul  be  aiujt-d  at  the  restom* 

lion  of  th«  oulini  old  colonial  4'mpirw  of  FriuKni  ou  Ibui 
coiitioi^nt. 
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The  Emperor  was  thoroughly  pfletc*)  in  tho  aflium  of  this 
ooontry.  It  secma  that  vrbilo  holiadruskti-diii  aBinall  ronm 
ID  HobokuD,  nml  took  his  iii4.'u1h  at  a  twuut;>-fiTovunt  nistnu- 
rant,  paying  for  thom  witli  money  borrowed  from  French 
patnobi,  oil  Uia  very  slim  proapoot  of  reMbiiiR  tho  throne  of 
France, he  made  the  best  tiiieoF  h)!t  time,  and  )io  had  titudied 
the  biutory  and  geograpliy  oE  the  Uuitud  Statiis  and  Canada 
with  great  faro  mid  accuracy. 

Ill  jimlk-o  tu  hi»  L'hiiract«r  for  gratitudo,  bowovur,  it  moat 
boiaid,  in  piiRsiiiK,  that,  like  young  "  Conicel  **  Vandurbilt, 
be  paid  all  the  liii>m<y  ho  borruivod,>nnd  placed  Home  of  hii 
New  York  and  Uobokcn  creditors  in  good  poaitioua  at,tba 
Tuilleriee,  under  the  Second  Empire.  He  never  foi^ot  a 
favor  uor  forpnvo  an  injury. 

The  Eiiipcror'a  kiiowlt-dgo  of  American  affairs,  as  woU  ofl 
hia  ambitious  desigoR,  wero  briefly,  but  at  the  earae  time 
very  fully  diBc1os«<l,  in  conversation  with  Mr.  Benjamin,  at 
the  Villa  Eugenie,  at  BiarritK.  "  Be  turned  vith  peculiar 
and  undisguised  eagerneaa,"  said  Mr.  Benjamin,  "to  the 
Mexican  question.  He  knew  the  very  numberof  giinaon  the 
Horro,  thu  sums  the  United  ^^tatos  had  spent  on  the  forti6- 
cationa  in  Florida,  thu  exports  and  imports  of  Qalvwton 
and  Itlntainoras.  in  tact  everything  which  well  informed 
local  agcnt«  could  have  rvportcd  to  nu  cxpericucod  states- 
man eager  for  information-  He  examined  me  again  oa 
Texas  and  its  population,  the  di.sposition  of  the  French 
residents,  the  tendencies  of  the  German  colonists,  the  fuoling 
on  the  Mexican  froutiur.  He  obsorvod  that  Louisiana  was 
nothing  but  French  at  the  bottom.  I  was  fully  persuadod 
that  he  proposed  to  aeck  in  Mexico  a  compensation  for  the 
lost  oolooira  ia  the  West  Indies,  which,  ho  said,  could  not  be 
recovered,  '  »an»  novg  bromUtr  ar^e  no*  alliea,'  (without  em- 
broiling us  with  our  alliest.  He  inaiatodupon  it  that  France 
most,  sooner  or  later,  have  a  foot-hold  i/n>d  d  terre)  ou  the 
Florida  coast,  for  the  purposo  of  protecting  her  commerce 
in  the  Gulf,  for,  hu  addud,  'JVVtu  ne  vouhru  pat  <fun  autn 
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Otbraltur  tie  t-e  ril*  I'l^  iwe  don't  wonl  ARothor  Uiltraltar  on 
tiiat  «i.ie.") 

Mr  Slidel'R  pre<]M!«ft8or  nt  Paris,  Mr.  RoKt,  had  rueoived 
OBnuaooe  from  the  Dae  de  Momy.whii  was  Iheu  next  tothtt 
Em[>oror  iu  bis  IcDowledge  of  Rtate  affairs,  tbnt  the  Soath 
Viiuld  lit)  nico^tzod.  It  was  ouly  a  qaeslion  of  time.  After 
eotmulting  with  M.  ThonrcQuI,  Minister  of  Foreign  AiT&iro; 
Penigur,  Miuistor  of  tho  Intorior;  Fonld,  Minister  of 
FiURUce;  Rouhcr,  Mini«l«r  of  Cammorco ;  Baroobe,  Presi- 
dont  of  the  Council  of  State  ;  Mooquaitl,  Prirate  Secretary 
of  the  Emperor ;  Count  Walewski,  l>e  Moray  and  otlien, 
Slidull  wiiH  satisfied  that  the  Emperor  was  all  right,  and 
bo  wrote  to  Jeff.  Davis  A  Co.  as  follows  : 

''Tlio  Emperor  has  invited  the  Enf(iish  Gorernniont  to 
jcnn  with  him  in  r«>cogt)iKi:iK  the  Soulli.  hut  Ihu  English 
Qavflriim<>u(,  owing  to  Kiul  fluHiU'll,  hna  rvfutied  to  avi 
■iuullaUf.'Oiuily  wi(ii  him." 

This  ittatenient  of  Slidoll  kilm  tnio  in  one  Keuitn,  bnt  it 
was  not  atrtc-tty  and  Hiploniatically  cori-ci-t.  Thvro  ia  do 
doubt  that  the  English  OovArniuent  would  have  bovn  nox- 
iona  enough  to  join  the  Knipt-ror  in  any  ei-heme  of  conqoeat 
and  Kpoliation  thitt  hud  a  fair  prumise  of  succeas,  and  ao 
arurnge  ohant-v  uf  avonging  the  Boston  Tea  Party  and  the 
Battle  of  Ittiiiker  Bill,  but  both  puwi^rs  were  pluyiiig  at  the 
game  of  diploinnvy,  osuh  for  (be  |>urpoiu<  of  making  the 
other  roB[>ousibI(i  for  taking  tliu  initiutivo  iu  the  rucognitiuD 
of  tho  South.  They  were  both  vory  I'ircuniupwt  about  com- 
mitting thi^mRolvoH,  anil  the  Paimcrfttxin  UiimhiII  Cabinet, 
wiUi  titat  caution  which  always  characterized  old  "Pam** 
ill  ffin'ign  nflaim,  would  uot  recogtkizeauy  suggGtUoa  from 
thii  fliii|>i<iiir  that  Oiil  uot  hear  Lis  signature.  The  Emperor 
thought  to  make  use  of  a  Mr.  Lindsay,  a  wealthy  shipowner 
and  member  of  I'Hrliaiuent,  to  draw  out  tho  English  Oo*- 
,erumeut.  but  thv  Intt^-r  was  nut  to  be  i-ouimiltt'd  to  any 
'-oannM  of  poltcry  that  might  invulvu  imporlaut  lei-potuiibiU' 
kiM  in  tbu  future  Ibroti^fh  any  aLN?und'band  authority. 
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Tlie  Emperor  Befimod  to  hmvc  oponcil  iiis  loiud  very 
fruolj  to  Mr.  hiaHiity.  Ho  told  liim  Uiitt  lio  would  liave 
tftkon  atcpM  lo  put  an  end  tu  the  blockade  of  tbe  SoatboTD 
port«  if  tlic  English  Minintrj  liad  iutiDiatml  a  Til1ifig[i<<»(8 
to  act  witit  liiin.  Ue  ^itid  he  had  forwarded  intimation  to 
thia  effect  through  Mr.  ThouTeocl,  but  had  not  received  a 
satisfactory  answer.  He  intimated  that  if  England  was 
ready,  be  was,  and  wsh  prepared  at  oucotod«Hpntch  a  form- 
idnblu  Am-I  to  tbe  MisBiB^ippJ,  on  condition  that  EngUnd 
should  send  anoquat  force  to  demand  frooiognieg  and  egroBB 
for  their  niercbaittmeu,  and  for  the  cargoes  of  goods  sod  sup- 
plies of  cotton  which  were  Dccessary  to  carry  on  tbe  com* 
mer«e  of  the  world. 

Napoleon  was  resolved  to  act.  as  he  had  always  done  oa 
the  high  ground  of  conferring  universal  favorit  on  buiuauily. 

This  was  an  old  trick  iu  his  family,  bat  it  did  not  work 
effoctuollv  thin  tinifl.  He  $>nid  ho  hud  regarded  the  restora- 
tiou  of  the  Union  impoHMiblo  front  the  firttt,  and  for  that  rea< 
•on  bad  deprecated  tlie  continuance  of  the  bloody  contatt, 
which  could  not  lead  to  any  other  result  tlian  separatiotu 
He  autUuriz^'d  Mr.  Lindsay  to  make  this  statement  to  Lord 
Cowlvy,  and  to  ascertain  a'bether  he  would  rocouimcnd  the 
oour«o  indicated  to  bis  Oovornment. 

It  is  very  n^fruHhing  to  rutlect  on  tbe  sensitive  exliibitioQ 
of  feeling  displayed,  iu  his  ostensible  attempt  to  stop  thn 
oarnoge  and  fratricidal  strife,  by  the  man  who  planned  and 
directed  the  wholesale  assasainatious  in  connection  with  tbe 
satxguinary  Coup  iTEtat. 

Mr.  Lindsay  reported  back  to  the  Emperor  the  sultslaDCe 
of  bis  interm'W  with  Lord  Cowley,  who  said  that  the  Eng* 
lish  Ooveroment  was  not  prepared  to  act  until  further  do- 
velopmeuts  ft  was  alxmt  tLis  time  that  Mr.  Sevranl  was 
getting  in  his  fluo  diplomatic  work  with  Earl  Russell  and 
Fttlmeretou.  which  bvlpe<I  materially  to  upset  the  calcula- 
tions of  tbe  Emiwror. 

Kupoleuu  tiicii  lequMtvd  Mr.  Lindsay  to  see  PslmoralOD, 
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BtuMQll,  Dorbv  aud  l£r.  Diuraeli,  and  tu  gather  llieir  intoii- 
tioQS.  Ho  ilr)(iru(l  Mr,  LiudMBj-  tu  do  mU  tliia  of  lijn  ovn 
motiuti,  iiiiil  n<pt  ii-t  cKDiiii^  from  Iiini,  rinJ  tuiiil  In)  ()i<l  not 
wisli  tu  bo  ottibaiTAsiied  hv  the  farm»  &tiil  dulii/i)  of  urdinarj 
diplomacy,  bectutse  lie  felt  ttu'  iifC4«sit>'  <if  imiuodukUiuutiou. 
LiBdmy  again  saw-  Earl  [tusi«ell,  sh  tlio  ucoroditvd  uiid 
ci«l  ambassador  of  Uie  Emperor,  vita  voet.  The  Earl 
informed  biin  that  be  ^.-ouhl  not  n-M-ivit  nay  cummuiiicntioiis 
from  n  foreign  i>owor,  cxci.-j>t  throuj;li  tbu  regular  diplumatio 
obaodel.  Ho  then  sought  an  inbirrivw  witb  Mr.  Dtsraolit 
wbo  waa  tniich  morn  iilTablo  iiml  cummunicaliTL'  than  tbo 
littla  Lord  who  stood  »o  pimdilioiul^'  uu  miiiutorial  cero- 
moiiy. 

Pisranli  tlirow  ooiisiderftble  light  on  Ibo  subject.     After 

'•xprwutiug  a  dwp  iiit«r«flt  in  tbo  nfTaint  of  tbo  CoDfedoruejr, 

and  Mjring  that  bo  fully  cuiinim<d   in   the  vtovs  of  tbo 

Emperor,  he  tub!  Mr.  l>in<1><ny  that  he  hud  good  reasons  for 

.believing  that  a  secret  uudvretauUiiig  uxiiitud  botwoeo  Ear] 

IBosmII  and  Mr.  Seward  ;  tliat  Eoglaiid,  id   the  iD«autiino, 

nould  ri^npoct  tho  Federal  bliK-kn^lo  and  withhold  rocof(ui- 

tiou  of  tJio  South,     "Sat  if  France  should  take  the  iuitia* 

tivo,"  aaid  Mr  Diaroelt  in  coocloBion,  "any  courso  she 

lay  adopt  to  put  au  ood  to  tho  prcwut  utatu  of  ofTaint  will 

^nodoubtiyllybo  Kupportod  by  n  largv  majority  iu  i'arliamoDt, 

and  knowing  UjU,  Lun)  fltumtll  will  giro  a  reluctant  tuaont 

to  this,  to  avoid  a  cbauge  of  minialrj,  which  woald  otherwise 

certainly  follow." 

Tills  shows  that  Disrifili  saw  very  clearly  tbroujfb  the 
duplicity  of  English  dipIouiHi>y,  uud  Uiat  while  Englaud  was 
pnifujte  in  hur  promi'U.'H  t^i  31  r.  Seward,  xbv  was  only  waiting 
for  tho  Eiiipi'tur  to  UL't  iiH  pioniH^r  in  order  tliat  ahu  might 
ba*o  a  Bufo  nppurlunily  ns  wall  lui  a  plausible  pretext  for 
'  '  ■  volition. 
Tl<  <  ror  rumplained  that  Karl  Ituwicll  bad  dirulged 
bin  viu««  ou  A  murium  nirairs,  as  oxprussed  tliroogh  bis 
ibawuulur,  to  Mr.  Howard.     I»nl  Ilaw»oll  placm)  himself 
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sqoarcli;  on  tbo  "  feooi-,"  to  bo  propnrtv]  for  Any  omorgaooy. 
Finiillv,  abutit  tlio  midtllc  of  April,  tlio  Fmporor  Uiou^^hl  it 
would  tto  b«»l  Ihnt  he  liiuinelf  kIiouK)  mnkc  a  friciiilly  nppoal 
to  tbe  Federn)  GoTonnneDt  ftlone  U>  open  the  imrta,  if  Eug- 
land  did  iiatioiiihiiii,«'iUiout  further  hv^haUuu.  Uotbotmbt 
it  would  bu  ul■Irv^Kll^J,  howt>v<T.  to  iKvoinpoii}'  the  a|ip4ttt  with 
a  dotnonstrAtion  of  force  on  llio  Southern  coahIs  ;  luid  if  Uio 
apponi  should  be  offectiva,  to  back  it  op  b;  a  decdnratjon  of 
his  pnrpofio  not  to  ^el^pocl  tho  bluckado.  Ho  detcnnined, 
howtiv«rj  to  nait  a  few  days  longor  to  mo  how  T^nglaml 
wonhl  mvi. 

Tliis  rcKolntion  of  the  Ktuperor  to  make  a  friendly  appeal 
to  rnii)o  the  blockade  was  only  a  tbin  excuse  to  find  a  canso 
for  quarrel  with  the  North,  and  it  'ut  v«ry  probable  ho  would 
hare  acted  on  thttt  dutennitiation  alone,  but  fur  an  unuspvc- 
led  event  whiob  changed  bin  projecta,  and  tliu  apparent 
ooiiriMH  of  history. 

About  n  week  after  this  diplomatin  oonferenoe,  CoDuno- 
dorea  D.  O.  Farragnt,  and  D.  D.  Porter,  witli  thoir  aUo 
ooniruanders  Itailcy  and  Bull,  hud  innilu  tho  farnoua  paaaaga 
of  forta  Jackson  and  8(.  I'hilip,  at  the  mouth  of  the  Missis- 
sippi, with  the  United  Statea  aqiuidron,  silenced  the  Chal- 
mctte  btttteriea  and  anchor«<l  in  the  harbor  of  Xiiw  Orleans. 
Aft4>r  two  diiy»^  parleying  the  city  surrendered  at  discretioQ, 
or  rather,  the  city  autboritiea  passively  and  enlleoly  por- 
mitted  Farragat,  and  afterwards  Geueral  Itutler,  to  take 
poBBessioQ  of  tho  city  without  HhtMldiug  any  blood. 

Thia  great  naval  victory  of  Farragul'a  squadroo  and  its 
coD»bqncaco«  dampi^neil  the  ardor  of  thu  Kmporor.  Hosaw 
the  chances  of  backing  up  his  "  friendly  appeal "  by  a  dem- 
ODKtratiou  of  force,  were  cat  off,  ao  far  a.4  New  Orleana  and 
the  forta  of  the  Mifisii^Eippi  were  coDccmed- 

Yol,  Napoleon  did  nut  totally  reluiquiab  the  enterprise, 
on  Bcoount  of  this  crutthiii^  defeat  of  tho  Confudcracy.  M. 
lUllault,  A  prominent  member  of  Napoleon's  cabinet,  after 
Ihia  event  said  to  Slidell,  "The  cabinet,  with  the  probable 
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nxftopliuii  uf  M.  'Diouvoiie),  are  in  fsTor  of  tho  South,  tf 
Now  OrlGAiiH  lia'l  not  fallen,  our  icoogoition  could  not  luiTn 
boeu  long  delayed,  but  if  the  Confedcratoa  should  obtain 
BDOoosHos  ia  Virginia  ami  Tvant>H8«.>o,  and  bold  tho  eoemj*  at 
btiy  a  month  or  two  lougnr.  wc  may  80«  an  opportunity  for 
intBr^'cntion." 

Thu  Emperor's  intentions,  bowerer,  were  fully  rorealed 
in  an  autograph  lott«r  to  Oea«r»l  Foroy,  ^^bich  was  vrrittoa 
in  July  and  in  which  hn  grasping  atnbitioa  stood  out  in  tb« 
boldoxl  reliBf.  Ho  wroto  :  "  In  tho  proecot  Htato  of  ciTili- 
Kttion  of  the  world,  tho  proopority  ot  Ameriea  is  not  a 
Rubject  of  indiffereni-e  to  Europe,  for  Bbe  nourishes  our 
mannfacturoii  and  gives  life  to  oar  commorco.  We  are 
intvrMtod  in  baring  the  Rupublic  of  tho  United  States  a 
pownrfnl  and  prosporoitH  potirr,  but  wo  aro  not  willing  to 
have  tlittt  Itcpuljliit  tnko  poititewiion  of  the  entiro  Gulf  uf 
Mdxioo,  cooiniaQd  from  there  the  Antilles  oa  welt  as  South 
Amr<nVa,  and  monopolize  tho  distribution  of  tho  products  of 
the  Now  World.  To  prevent  this,  a  stable  Govoroment  must 
be  oatablinhod  ia  Huxioo,  and  we  will  in  that  event  have 
reitored  to  the  Latin  raoo  ou  the  otber  side  of  the  Atlantic 
its  powor  and  priTttlige.** 

Mapoloon  completely  overdid  tho  thing  in  thb  lottor  to 
OimtirKl  Forey.  Tho  vnnlliug  ambition  which  oTerIeap«t 
itMcIf  uud  falls  on  thu  olbur  sido  Btuck  out  too  plainly.  Ho 
ahowed  that  ho  wautotl  the  whole  earth,  and  this  aroased 
the  roaoatinout  of  the  South.  In  thu  following  Au^rust,  M. 
Tberon,  a  French  consul  in  ToxaM,  inspiri-d  by  Napoluonic 
idau  ot  annexation,  coolly  contemplated  tbn  transformation 
of  TexoN  ttt  a  French  repuhlit-,  and  ronfldfvl  his  project  to 
Ooremor  Lubbock  of  that  State,  who  apprised  Jefferson 
Dmrfit  of  the  eonaulV  aspirat  iotw.  This  wan  too  mach  oven  for 
till'  Confederate-  flovernmenl,  and  M,  Tberon  and  tho  French 
cODMnl  at  Kiciimond  were  both  politely  reqcuwted  to  leave 
tiba  Confederate  8tat4M. 

Vapoloon  pontistod  in  bijt  intrigiMB  for  the  parpoae  of 
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gotUtig  u  foolbolil  iu  this  country,  in  spit*  of  tho  rvliuff 
wliioh  liis  odloioaa  cunsiilH  Imil  rocoiviMl  from  the  Confe4ler- 
uc,v.  Uu  ciprcKBvd  binnHO  f  (loditouK  of  iDtorestiog  8omo  of 
tho  rent  uf  tho  European  powers  in  tbo  cautio  of  tb»8ootb, 
and  again  entered  into  coufideiice  n-itb  Slidclt  ou  tlie  possi- 
bility of  joint  mediation  on  tbe  piu-t  of  England,  Fruuc« 
and  EoBsift.  "My  own  prcforence,"  nwd  tbo  Emperor,  "U 
for  a  propoiiilioa  for  an  uriniHtico  for  six  m<]ntb»,  with  tbo 
Sotitbcru  iH>tU  opun  to  (bu  conimi^rco  of  tbo  world.  Tills 
would  put  a «top  to  tho  offhstou  of  blood"  (Unw  lender- 
hearted  be  UAH  !)  "  and  bonlilities  wonld  probably  never  be 
resumed.  We  can  urge  it,"  he  uddvd,  "  on  the  bigb  grotindi 
of  biununity,  and  tbo  iiitorestM  of  tho  whole  ciriliKed  world. 
If  it  be  reftisotl  by  tbo  North,  it  will  nfford  good  roaeoQ  for 
recognition,  and  perKnpa  for  more  acliro  intervontioo." 

Mr.  SlidvU  tbcu  iiugg««itt.tl  that  if  tbu  Einpuror  would  give 
BOuo  kind  of  axmirance  timt  the  police  would  not  interfere,^ 
ships  atiil  inunitious  of  war  might  be  sent  from  Fraooe  to 
tko  Confederacy. 

"Why  could  you  not  hnve  tbu  bhips  built  mm  if  for  the 
Italian  QoTemment'^"  KUfijtestud  tlic  Linpcror.  "  I  do  not 
think  it  would  be  difficult,  but  I  will  cou-iult  my  miniateiB 
about  it." 

Napoleon  then  KUggcvdml  tbv  joint  appojil  for  tliii  «ix 
montha'  armistice  in  England  and  Rusaia,  wbioh  was  de- 
clined by  both.  He  tbo n  made  a  direct  offer  of  mediation 
to  the  L'niuid  States  Guventmcnt,  in  the  moKt  friendly  Ivruut, 
and  ou  the  "high  gronncbi  of  bnmnnity." 

The  United  Staler  Ooverntnent  did  not  leo  ft  in  this 
light,  and  rejectetl  Napoleon's  humane  offer. 

The  Confederate  agents  thuu  obtainw)  power  to  build 
aliipa  of  war  in  French  porta,  and  to  arm  and  ci{uip  tlt'em, 
and  proceed  to  »ea  without  uioleRtntion  from  the  Fit>:ich 
»uthoritic8,  the  Treaty  of  Paris  forbidding  such  a  boatilc 
act  aguiuKt  a  friendly  power  like  the  North  to  tbo  coutrufy 
notwitlihLanding.  Tim  despot  of  Franco  imagined  hlWM'lf 
above  all  trutiliea  at  that  time. 
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Tbo  EnglinJi  Alabnina  wns  then  cruiaiug  id  n  tnoat  rqc- 

■ful  maoDor.     Tliu  Emporor  bail  a  votiTproaco  with  Mr. 

PArm&o,  a  lurgCR])ipbuil(l«r,  and  ftsHured  tiim  thnt  there  woald 

^Im  no  difficulty  nliout  biiililing  tboKliipsfnr  tlieCotifederiitcii 

undvr  ttto  (liRguiM  of  their  ItuHan  dviitiiiation.     Accord- 

ingly,  n  contract  waa  luadv  for  buildiii)^  fivo  ithip«  of  war  at 

fHuTileaux  and  Kautut,  and   afterwards  another  contract  for 

tbreo  iruu-clail  rams. 

In  1SG.H  thn   Emporor   hiid   a  great  dent  nf  business  OQ 
haw],  but  wn.s  Htill  eoiiviaocd,  amid  all  lii^i  diploiautic  ilutied 
that  the  Sonth  should  be  rccuguizod  hy  the    European 
powers.     Ho  waa  afraid,  howovfr,  of  putting  lii«  Mexican 
^isipvditioii  in  jtopardj.-  by  ririkiii(f  a  nipturo  with  tho  North- 
Finatlr,  hu  said:  "I  will  make  n  dircrt  proposition  to 
Eii^Und  fur  joint  n>eoj(nition.     Thi-Hm-illefftKitiiJiUy  prevent 
Lord   Palnixrut'in  from   minrepresoutiug   niy  position  bqiI 
withes  ou  tho  Auiorioan  quustiuD."    AocordiDKly.  ho  bad  an 
nrriew  ^lith   tliosc   two  worthy  mi'mboni  of  Piirltaiuont, 
F«BBra.  ItoL'biK'k  Htitl  Liuiltuty,  nt  Fotiluiubleito,  which  was 
said  to  bo  highly  satiKfuctory.     Ho  autLorizud  them  to  state 
in  thu  Hou«o  of  C^nnmoiiH  thnt   hu  wan  both  wilHug  and 
.aniiouati)   rwogiiizo  tho  Confodvralo  StotM,  with  tho  co- 
ition of  Ctighuid. 
Tlit-ro  WII8  A  grwtt  dobatv  iti   Parlianont  on  the  subject, 
in  thu  mid-tt  of  which  Earl  Rmtsell  arowe  and  miid  tltat 
Baron  Otoa,  tlie  French  Minister,  had  recuirec)  no  commn- 
LDication  from  hiti  Governnwnt  ou  Ainorican  sffuirii.     Mr. 
rJlouLuok,   who   made  the  motion   on  the  authority  of  the 
iporor,  waH  aHtotiishixl  tlutt  he  had  bn>n  mj  badly  fooled. 
It  Rtill  n-'mnins  a  myHtury,  howovor,  why  Itaron  Oros  did 
not  r<s.vivu  Oio  atlvicu   in  question  from  tho   Kmpcror,  bO' 
can^A  M.   MiM.'q»ard,  Uih  Emporor'fi    Socrelary,    wroto  to 
Slidf'll  us  follows:  "On    tho  m-xl  day  after   tho   intortlew 
of  McnHnt.   KiM'btick   and  liiiidsuy  with   tlie  Euiporor,   tho 
Miiiiotrr   of   Foruigu  AITnirs   lolcgraphvd  Baron   Gron   to 
I'offli-ioualy'  inform  Lord  Patineraton   that,  »Uontd  Clroat 
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Briuiiii  bi!  willing  to   recogaize   tlio  Soatb,  ,tbe  Emporor 
would  be  williagto  follow  her  in  that  iraj." 

The  only  explanation  tliat  sooms  plaueibla  under  the 
circatustaiifos  in,  that  tho  Pnlmomton-BussoU  Cabinot  io- 
teiTuptod  this  telegram  to  Baron  Oro8  (or  diplomatic  pur- 
po«08,  or  that  tho  burou,  seeing  that  the  debate  in  FurlinmODt 
batl  tiikou  an  unfavorable  turn,  had  pradeutl;  resolved  to 
mipprc^s  the  advioe  from  Napoloon,  in  order  that  bis  Duuitor 
might  not  oomniit  htmseU  while  England  was  not  heart  and 
aonl  with  him  in  tiie  enterpriso.  lo  fact,  England  had 
boguD  to  aco  that  alio  had  taken  a  folso  position,  and  Mr. 
Gladstone's  elotjuoot  apart,  to  the  eSeot  that '*  JefforsoD 
Davia  bad  created  a  nation,"  was  no  longer  tbe  diplomatlo 
faith  of  England.  She  was  more  indneaced  b^  fear  than 
love,  as  she  alwa^fi  is,  and  had  bvgan  to  think,  after  tbe^ 
capturo  of  Now  Orleans  and  the  dcfltroction  of  the  Con- 
foderato  fleet,  that  tho  Fodural  Oovornment  was  capable  of 
organizing  a  formidable  narj.  The  London  7'inwa,  vtiicb 
Toiced  diptomatio  soutimoDttho&,8aid  so.  During  this  very 
debate  on  Hocbnck's  motion,  Loo^s  army  bad  boon  boutoB  at 
Gettynburg,  Vicksburg  had  surrendered  and  rietorjr  was 
beginning  to  perch  on  the  Northern  banners  overjwlMn^  ' 
Napoleon  also  drew  in  hi»  hornfl,  comphuning  bittcrlj  thafej 
"perfidious  Albion"  had  gone  back  on  him,  and  he  was ' 
afraid  to  permit  the  wax  Bhips,  when  finished,  to  leave  the 
French  ports  for  any  dostination,  and  when  he  permitted 
the  Euglinh  privatoor.  the  Bappahaunock,  to  depart,  it  was 
under  tho  injunction  that  tho  Amorioau  Qunister  should 
know  nothing  about  it. 

What  Lord  Palmcrttton  caUod  a  "  ooncatooation  of  cir 
comatanoes  '*  contributed  largely  to  force  the  Empuror  to 
change  hia  policy  towards  the  United  Stales.  Maximilian's 
Mexican  expedition  was  exceedingly  nupopular,  trouble  was 
browing  in  scvcrat  parts  of  the  continent,  and  Bismarck 
and  Yon  Moltku  were  cunningly  and  deliberately  waariog 
that  net  in  which  the  Man  of  DeHtiuy,  seven  yvars  later,  vras 
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hopelesely  entangled  at  Sedan.  His  dream  of  a  French 
American  Empire  beyond  the  Mississippi  bad  vanished  long 
before  his  lost  abject  act  of  homiliation  in  surrendering  the 
sword  of  France  to  Bismarck.  Andere  he  died,  a  miserable 
wreck  of  disappointed  ambition,  again  a  political  exile,  he 
had  the  opportunity  of  seeing  our  own  Bepublic,  which  he 
sought  to  destroy,  rehabilitated,  and  on  its  way  to  become 
the  greatest  satioii  in  history- 


I 

I 

I 


I 


CHAPTER     IX. 

SECRETARV  CHASE  AND  THE  TREASURY. 

Thb  Dkplstm)  Condition   of  tek  Tbeabdby  whss  Mb. 
Cu&ss  TOOK  Office.  -  Prrpa.hations  pok  Wah  amd 

OKBAT  ExOITEKEST  IM  WasUINOTON  —  CHIV4LII0C8 
SOOTHKBKEBS  IN  A  FCBMBNT.  — OFFICIALS  UpIS  AbMS  IS 
DSFEHOB  OP  THKIK  MkSACKD  PoSITlOKS. — MlBCALCCLA- 
TIOX  WITH  RE<1ABI>  to  the  PkOUAIU-E  DfKATIoS   OF  TOB 

Wab.— A  Viarrio  Washisuton  asu  as  Lntkiiview  with 

SSCRETART  OqiSE— DiSAI-POlNTHENT  ABOUT    TUB   SaLE 

or  GovEBSMEtiT  H0ND8.— A  Pasic  Precipitated  nt 
Wali.  Bthekt. — M1LL10MAIBE8  Keddcki)  to  Indioemcb 
IN  A  Few  Houaa.  — MiRAOcLousLr   Sated   fbom  tbb 

WekcK-  — How  IT  HAPFE-fED. 

SOON  after  Mr.  Ohase  came  ioto  the  Treasury  bo  foaad 
that  money  was  Hcriouslj-  needed.  lu  fact  Uio  Troasur j 
was  empty.  Tlio  expenditure  for  the  fiscal  year  ending 
June,  1801,  was  62  millions,  and  there  wore  only  41  millions 
of  revenue  to  meet  them,  and  evoa  this  amount  was  throat- 
enedvitba  sorious  reduction  on  account  of  tbo  traitorous 
and  rebeilioan  altitudu  of  thu  Soutb. 

After  Pre<idoot  Lincoln  hod  callud  upon  Congress  to  pro- 
Tldo  for  the  euliHtmetit  of  400,001)  oion,  the  ezpeiues  of  the 
(iovorunicnt  were  soon  adrancod  to  tbe  enonnoaa  amount  of 
A  million  dollars  a  day.  Tbe  Secretary  of  tbe  Treasury  made 
a  calculation,  wbicb  be  submitted  to  tbe  Pn-sident.  Bbowing 
that  the  probable  expenditures  would  amount  to  318  mil- 
lions for  the  emiuing  year.  He  advised  that  80  milUoDH  bo 
prorided  for  by  taxation,  210  millions  by  loan,  and  that  60 
miUioos  of  Traasary  notes,  rodoomablo  in  coin  on  demand, 
■hould  be  issnod. 

Tbo  Sooretoiy  was  antboris;od  by  Congress  to  borrow  a 
•nio  not  eieofKling  HO  millions,  on  tbe  credit  of  tbe  United 
SUtes,  and  as  a  part  of  this  loan  bo  was,  in  tbe  words  of  the 
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Act,  "  to  IBSOA  in  exohsoge  for  coin,  or  p&j  for  BaUrioa  or 
other  dues  from  tlip  Uoitod  Statt'K,  not  oror  60  millioDi  of 
'J'k&sutj  Quttfs,  boaring  iio  inteniat,  but  payable  od  domand 
at  Now  York,  Pliilmlolpliin  or  Boston." 

Wlioii  Mr.  Cliasfi  adrerti»«d  for  bido  ou  the  bonds  known 
ftn  tho  81  iaauo  all  bids  at  94  and  above  wei-e  accepted,  and 
t]io8«  under  94  wore  rejected. 

I  got  up  a  8judicate  immediately  to  take  the  entire  bal- 
ance of  the  loan  at  94,  and  went  on  to  Wasbtnfftoti  to  aoo 
the  Secretary.  This  syndicate  comprised  a  number  of  New 
York  banks  and  many  Urge  capitalists.  1  called  upon  Seo- 
r«tary  Chose  when  I  arrirod,  informed  lum  of  tho  object  of 
my  visit  and  madu  him  au  offer  of  94  for  tho  eotiro  bolaaoo 
of  the  loAQ. 

He  was  in  favor  of  the  proposition,  but  requested  me  to 
leave  the  matter  open  until  (hu  following  morning  for  him 
to  consider.  It  was  a  question  with  him  whether  he  ought 
not  to  givo  those  whose  bids  had  bi>oa  rujootod  ao  equal 
opportunity  witli  the  parties  1  roprusontud. 

I  never  can  forget  tho  impntuiion  1  received  ou  my  ap- 
proach  to  Wushington  that  morning.  As  I  looked  through 
the  window  of  tho  slcepiug-car  myeyowosmot  by  attoutiro 
train  load  of  brass  cannon.  There  wero  at  least  a  doMa 
platform  cars,  ouch  having  one  of  those  hugo  guns,  all 
apparoutly  in  order  to  wheel  at  onoo  againat  the  eaemy.  I 
shall  always  remember  the  feelings  that  came  over  me  at 
that  moment.  The  question  of  war  or  no  war  was  vividly 
presented  to  my  mind,  and  this  was  the  uppermost  thought 
during  my  viuit  at  Wastuugtou. 

I  descendMl  from  my  traveling  quarters  as  soon  as  the 
train  was  announced  as  having  arrived  at  the  capital,  and 
repaired  to  WilUrd's,  then  the  principal,  if  not,  in  fact^  the 
only  hotel  for  a  traveler  to  go  to,  and  it  was  an  old-fasb- 
ioned,  hiotorio  boetelry.  I  hastened  to  my  room,  rapidly 
performed  my  ablutions,  and  then  found  my  way  into  the 
dingy  bn'akfast  room.    On  inquiry,  I  found  that  ten  o'clock 
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wu  tbe  uitaat  liour  for  heads  of  dep&rtmentfi,  inoludiDg  Hr. 
,  to  bu  nt  llie  Treaaurr.  At  tbat  hour  I  went  to  see 
iim.  1  sent  in  my  card  ami  was  usbered  into  bis  presence 
withuut  delay.  Huvasa  mau  of  portlj  fnuno  and  dititin- 
gutshed  boarinfc  and  impnMSod  mo  witb  tiio  fooling  of  b«- 
ixifi  in  the  prcMVDCO  of  an  individual  far  abuve  tbe  aTerage 
stanOurd  of  humanitv  in  every  respeiit. 

1  informwl  tbe  Secretary  of  my  misaioQ,  with  tbo  result 
above  statod. 

Abont  seTen-eightlis  of  the  people  of  Washington,  at  that 
time,  were  Southerners.  Tbe  offico-holdcra  wore  largely  com- 
poftcd  of  tbe  latter,  and  thoy  wore  expecting  to  bo  suddenly 
turned  out  of  office.  This  rendered  tho  place  a  boiliog 
oaidron  of  conspiracy  and  tn^aaoa. 

As  I  wont  around  coUecuiig  iDfonuation,  tlio  aight  of 
those  cannon  that  nl  first  bad  made  tnich  an  inde»crtb«ble 
improMion  upon  ine,  continued  to  haunt  my  vision  whereTer 
X  wtiat.  The  air  wnn  filled  with  rumors  of  war,  and  every- 
body waa  wound  up  to  the  higheat  pitch  of  hostile  excite- 
ment. 

Ah  I  mingled  among  tbe  peoplo,  tho  impression  waa  forced 
upon  mu  that  war  was  inovilablu,  and  that  up  to  tbo  very 
but  of  the  aword.  I  felt  that  tbo  contest  would  bo  long  and 
falitody. 

I  notit  a  diflpatoh  to  niy  firm  in  New  York,  convoying  my 
impnittaiona  to  Diat  effect,  and  advised  Uicm  to  clear  tbe 
dtwlta  iu  preparation  therefor.  I  urged  them  to  toao  no  time 
iuaelliug  ofTall  the  mercantile  paper  on  hand,  and  retiuostod 
Ibuoi  to  commnnicato  to  tbo  members  of  the  ayudieatv, 
which  I  bad  formed  for  the  purchase  of  boada,  rocommond- 
ing  ihem  to  withdraw  therefrom,  aa  I  was  convinoed  tbat 
war  to  tbe  knife  was  imminent,  and  tbat  Government  booda 
muiit  have  A  soriuiu  fall  in  price  in  coosequeoce. 

I  saw  Mr.  Chaao  tbo  next  tnumtiig,  and  told  him  tbat,  as  I 
buliuved,  there  was  going  to  bo  a  long  and  bloody  war, 
I  oould  Dot  couacienlioualy,  iu  thu  tutoreat  of  my  clienla, 
nuow  mj  bid  of  the  provious  day. 
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With  rtigunl  to  mv  opiaJou  About  thn  probable  length  of 
tlm  wnr,  tbo  Sicoretiir_>"  took  issue  vritli  mo  terjr  firmly. 

Mr.  Cbaso,  bowuvor,  afturwanls  proved  to  be  a  wann  ai 
moBt  valued  friend  of  miuo.  aiid  it  was  largely  due  to  his' 
aid  and  nKoguitiou  tliut  I  achieved  brilliaot  success  in  my 
early  Wall  Street  career  during  tJie  war  period. 

Tbo  Seoretary  waa  of  opinion  tlint  the  bonds  ahonld  coe 
Diand  pur,  at  loaat,and  tbcy  would  be  worth  that  and  abore*! 
it  very  eoon,  ho  thought.     He  made  this  assertion  oo  the 
uxpcctation  that  the  impending  difBculties  would  soou  be 
ndjunted,  and  ttiAt  in  less  than  sixtr  days  all  the  trouble 
woold  be  at  an  end. 

It  was  not  an  estraordinarr  as  it  mny  scorn  to  some  people 
now,  with  the  light  of  later  erents  fully  before  them,  that  the 
Secretary  was  so  sanguine  of  short  work  being  made  of  the 
Soath,  bocauso  he  only  shared  the  opinion  of  a  largo  number 
of  people,  who  greatly  undomstimated  Houlhurn  durability. 

After  loaviug  the  Secretary,  who  troatod  mo  with  gr(.«t 
consideration,  sx  he  did  every  one  in  hia  inimitable  and  dig* 
nified  manner,  which  made  such  a  durablu  and  favorabl«< 
improitiioa  on  all  who  came  in  contact  with  him,  I  felt  great 
ly  ploaaod  and  highly  gratified  at  meeting  him.  In  fact,  bis 
fine,  magnetic  preaence  was  of  a  ch4ractor  to  command  the 
admiration  of  almost  every  person  who  had  the  honor  of  an 
interview.  He  was  a  great  man  for  produoing  good  firat  im- 
preasiona,  and,  unlike  many  impreasiona  of  this  character 
they  were  generally  lasting. 

Had  1  not  visited  Washington  at  the  time  I  did,  and  bad1 
I  not  obtained  the  correct  impronsion  concerning  the  future 
of  thi<  UuMi  impending  dilScuItiot,  my  lirin,  like  many  others 
that  iurested  in  Government  bond.s  mercantile  paper,  stocks 
and  other  fluctuating  properties,  wonld  hare  been  irretriev- 
ably mined.  I  have  reason  to  congmtnlate  myMlf,  there- 
fore, on  my  good  fortune  in  narrowly  escaping  saoh  a  dia* 
astor,  almost  at  the  beginning  of  my  Wall  Street  career,  as 
I  was  thus  enabled,  at  a  later  stage  of  the  national  trouble, 
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to  bfi  of  coDsiilumble  Herrioe  to  the  Oovernmen),  tbroU|;b 
Uio  TnMimir}',  in  its  efforts  to  Hostain  such  an  oi'inv  iu  tJio 
ftold  fta  wiw  •«kloulated  to  cosore  suitcoss  to  tUe  Fedord 
unw. 

Mf  flrat  experience  in  dtfuliug  ia  Goveroment  bonds  was 
juvt  [irior  In  tbo  Lincoln  udiuiniHtration,  when  Mr.  Cobb 
wasHecretarj  of  Iho  Troasary.  Ho  adrurtised  for  sale  to 
the  highent  bidden  an  jhmuo  of  V,  8.  bonds  bearing  6vo 
p«r  cout.  iQt«rc«l,  haviuf;  twenty  yejin  to  niu,  and  my  firm 
bid  for  $300,000  of  tboiii,  hoping  to  nnko  a  quick  turn,  and 
A  nmnll  profit  tlioreon.  A  fire  per  coat.  de[MMil  triw  mado^ 
as  r^ijiiirod  by  custom. 

The  loan  was  all  awarded  to  inosi  of  the  bids,  mine  in- 
clndoil,  and  a  Tory  large  part  of  it  was  awarded  to  Lock- 
wood  &.  Co.,  who  were  then  regarded  the  largest  and  most 
prosperous  titock  GxcUftRge  firm  in  the  street. 

6oot:go  8-  Robbing  &  Co.,  John  ThoiDp«ou,  Uarie  &  Eaas, 
and  a  few  others,  whose  uauM  1  now  forget,  made  also 
largo  bids- 

Of  those  mentioned,  however,  my  Arm  stood  alone  in  tak- 

liog  lip  thu  buudii>,u)ithothritutuui:tga6peotuf  political  aflairs 

imo  ou  so  Koou  afturwardit  as  to  deprooiate  Govemuont  »o- 

ctiritios.     Tbti  original  deposit  of  Gre  per  cent,  was  lost  by 

jiMi.iKuI>Hcribera,  and  the  bunds  wore  pormittod  to  remain 

Hd  «r,i(u  quQ,  as  the  Qovernmeut  nerer  forced  tlie  claim 

agaiiiNt  (he  delinijuenta. 

ThiN,  in  a  largo  measure,  aocottntwl  for  the  imporerished 
condition  of  tliu  Trt^asnry  when  Ur.  Chase  took  charge  of 
jt,  and  for  which  Mr.  Cobb  has  been  made  an  object,  not 
wholly  nmtitit'rTing.  of  public  roproach. 

The  ^*2iK}.(>00  bonrls  my  firiu  sabscribcd  for  at  par 
wcra  nohl  mostly  at  !).'>  and  holow,  but  tho  fact  of  taking 
and  mcvtjng  tin*  HubNoriptinn,  without  fail,  gave  my 
an  vxcollont  stimdiiig  with  tlio  (iuvornmont  at  the  be- 
inuiiig  of  the  war,  and  euurod  gruatly  to  my  firm's  odvan- 
Ugo  Uioroaf tur. 
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At  tlio  time  I  visited  Washington  my  flnn  wiu  more  la(^o> 
Ij  eiiga|{c<]  ill  dialling  in  morcnutilo  pnpor  tbku  any  otliori 
branch  of  WuU  Strout  buHinosa.  • 

'  1  had  inaugurated  the  system  at  the  lime  of  my  atlre&t  to 
the  '•  Street "  of  buying  morehants'  nocuptanc4>ti  and  receir- 
ublcs  out  and  ont^  the  rate  being  Rovernvd  br  tlie  prevailing 
ruling  rate  for  money,  with  the  usual  commission  added. 

It  nan  hy  thia  method  that  my  firm  soon  bi-camo  the  lar- 
gest dealers  in  mercantile  [Mi|>or,  which  busiuras  hud  former- 
ly been  oontrolled  by  two  other  firms  for  at  least  a  quarter 
of  a  oenttiry,  and  who«o  old  fogy  methods  wcro  by  my  in- 
novations easily  (.>eli))sod. 

Thu  rnvrchauts  nt  that  time  would  go  to  thene  diacnuut 
firms  and  leave  their  receivables,  bearing  their  endorse*  ] 
menta,  on  sale  there,  and  o  nly  when  sold  by  piecemeal  could 
they  obtain  the  avails  theniot. 

The  more  expeditious  plan  that  I  adopted,  which  waa  to 
give  theso  nogotiatore  a.  cbeok  at  nighl,  seemod  goneially  to 
merit  Iheir  approbation,  aud  oriitbhtt)  mo  to  ooauuand  tlie 
situation  in  that  liuo  of  buaincsa,  vory  much  to  tbu  chagrin 
of  my  competitors. 

In  this  way  my  firm  had  accumulated  about  five  hundr«d 
thoosaod  dollars  in  notes,  which  wore  hypothecated  with 
varioos  city  and  country  banks. 

After  coming  to  the  conclusion  above  referred  to  on  my 
visit  to  Wanhiugton,  in  regard  to  the  certainty  of  a  pro- 
longdd  and  d«»|>orate  war,  I  nuule  quick  stcjM  back  to  N«w 
York  to  dispose  of  my  pa|>er.  I  went  vigorou-sly  to  work, 
and  soooeeded  in  unloading  all  bat  ten  thousand,  dolhun  of 
short  time  notes  made  by  Lane,  Boyce  Jl  Co.,  aud  a  note  of 
*500  of  Edward  Lambert  A;  Co. 

I  lia<l  no  sooner  accomplished  this  very  desirable  work  of 
shifting  my  burden,  aud  distributing  it  in  n  more  equable  man- 
ner on  the  shoulders  of  olherK,  but  at  higher  ratvti  than  I 
paid,  than  in  lesa  than  a  week  after  my  returu  from  Wssh- 
Lugton  the  exciting  news  arrived  of  the  firing  of  the  first 
hofitile  gun  at  Fort  Sumter. 
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The  anDOaarumnnt  of  this  orcrt  iwt  of  war  sprnad  Uk« 
wildtire,  and  (he  wildest  wenen  of  excitemont  and  ooDStor- 
nation  were  witneofied  in  WkII  Street  uuit  througbout  the 
oQiire  busiuese  commuuitj.  The  whole  country  was  paoio 
kiriukon  in  an  instSDt. 

Stookn  vent  down  with  a  tmnnd  to  panic  pricM.  Fortunes 
were  lo«t,  and  niilliooiiirvs  wero  reduced  to  indiguneo  in  a 
tew  hours.  Money  was  unobtainable,  and  distrnat  orory- 
wbore  was  prevalent. 

The  two  firms  whose  paper  I  was  unable  to  diapose  of 
were  about  the  firat  to  fail,  and  before  the  maturity  of  any 
of  the  balance  of  the  paper  which  I  had  Bucceaafnlly  nego- 
tiated both  the  drawers  and  eadorsera  thereon,  without  a 
siDglfl  exception,  all  collapsed. 

Tho  height  which  Qilroy's  kit«  attained  would  have  been 
nowhere  in  point  of  attitude  to  that  which  I  should  bare 
reached  bad  I  not  had  tlie  good  luck  to  bare  cleared  my 
decks  AS  I  did,  and  iu  the  nick  of  time. 

My  safety  in  this  iostsDce  was  due  lo  my  inspiration,  to 
which  I  believe  myself  more  indebted  than  anything  else  for 
the  privilege  of  remaining  in  Wall  Street  op  to  the  preftcnt 
date. 

I  am  no  apirltualiiit  -uur  thoosopbist,  but  tbie  gift  or  oeea- 

rafonal  risitatiou  of  Proridonco,  or  whatorer  people  may 

[ehoo«e  to  call  it,  to  which  1   am  subject  at  intarrols,  haa 

enable*]  ine  to  lake  "[wints"  on  tho  mniket  in  atone  ear 

and  diiiposeof  them  through  the  other  without  Rufleringany 

aril  uonseiiueuceH  thercfruiu,  and  to  look  upon  these  kind 

friends  who  usually  strew  tbcae  valuable  "  tips  "  so  lavishly 

around  with  tho  deopeet  oojninisaeration,     My  ability  to  do 

Uiis,  whaloTor  may  be  its  souroo,  whether  human  or  divine, 

'  has  uved  me  from  being  fioancially  shattered  at  least  two 

or  tliree  tlmee  aiinnally. 

1  do  not  indulge  in  any  table  tapping  or  dark  seanoiitt  like 
tho  older  VantlL'rIiill,  but  Ihitt  xtruugn,  peculiar  and  admoni- 
tory influence  cHngK  to  mo  iu  times  of  approaching  squalls 
Bttiro  tenaciously  than  at  any  ordinary  junctures. 
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I  have  known  others  who  have  had  these  mjsterioos 
forebodings,  but  who  recklessly  disregarded  them,  ftud  this 
has  been  the  rock  on  which  thej  have  split  in  speoolatiTe 
emergencies. 

Therefore  I  say  again,  beware  of  "points."  They  consti- 
tate  the  ignitfatuut  which  lure  more  unfortunate  speculators 
to  their  financial  doom  than  all  other  influences  put  together. 


CHAPTEB    X, 

THE    NATIONAL   BANKS. 

'BeCBETAEY  CnASE  CoKSIDEBS  TIIK  I*B0PLEM  of  pBOVtDTNO 
A  NaTIOSAT.  CllBMHXCV. —  UOW  E.  G.  SpAri-DIXa  TAKES 
A  PHUHl.VKNT'PAnT    IM    THK  DlSCUBaiUM  UN  TBB   BaNK 

Aci'.  -TuE  Ac-r  Pocnded  uk  the  Bank  Act  op  the 
State  of  New  Tobk —Effect  of  tbe  Act  uroH  tub 

CRKMT  of  TllB  CODSTBV.— A  NbW  SxBTWI  OF  BaSKIKO 
ItKUUlUKD. 

THE  hittorjr  of  thu  Baak  Act  of  1863.  improved  bj  tlie 
Act  of  IS6-t,  n'oul<l  require  much  larger  spnce  tbaa  I 
cmti  duvote  to  it  in  tbia  book.  I  cau  oiilj*  glance  at  its 
■alioDt  points,  and  aLow  its  great  influence,  not  only  oa  the 
fioaooea  of  Uiv  country,  but  upon  tlio  destiny  of  the  nation 
itsaU. 

Tlie  Hon.  E.  Q.  Spautdiug,  who  was  one  of  the  most  prom- 
inent men  in  dealing  with  tbo  financial  questions  of  that 
period,  lias  WTitUim  and  prwierTod  a  rery  full  biatory  of 
the  legialatiun  on  tbv  Diibjoct,  aud  of  tbo  iutcrc»tiog  de- 
batea  wliich  precudod  it. 

Aftvr  tb«  t4impnrary  loans  had  been  negotiated  to  release 
the  preflsure  upon  the  Government,  Secretary  C'base  sot  bia 
uiind  to  consider  the  problem  of  proridiug  a  currency  witb- 
out  diHlorbing  the  buBincuM  organizatjuu  of  the  country. 

At  tbin  pt^riod  be  noa  mut  by  u  frciib  difficulty,  in  tbe  aua- 

ponaion  of  apecie  paymonta,  which  bad  boon  baatened  by  tbo 

.arnwt  of  Mason  and  Slidnll,  which,  but  for  tli«  wi»(-  polioy  of 

r.  Soward,  would  hove  precipitated  a  coullict  with  Qnat 
Britaiu. 

Early  id  1862CongreBS  authoriiieilten  niillinu  more  of  de- 
mand nolOK.  This  was  followed  by  furtlicr  issueii.  making  in 
all  liOi)  million  United  SbitoB  notL-s,  StrivUiry  Chase  waa  at 
■  firat  oppoaod  to  making  th»H«  notox  u  lugul  t«iidur  for  pnrat* 
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dabts,  but  in  ordor  to  g«t  tLo  bill  through,  bu  agrooti  to  the 
legal  teuder  clause,  as  tbe  Qoverame&t  wa»  grootljr  io  au«d 
of  mone;. 

Tba  Secretary  was  also  oiDpowor«d  by  Congress  to  bor- 
row  600  million  (loUara  on  5-20  yo«r  6  i«3r  eent.  IkidiIh,  and 
also  to  obtain  n  t«mpuriiry  loimof  100  tuillious  on  conditioii 
that  tbd  interest  on  tbu  bonds  shonld  be  paid  in  coin, 
and  that  the  customs  should  be  collected  in  coin  for  that 
purpose. 

The  finit  bill  to  proTide  a  national  currency  secured  by 
a  ptcilge  of  TJuit<^d  States  bonds  watt  iiitruducod  by  Hr. 
Hooper,  in  July,  1862,  but  it  kbs  uot  reportod  from  the  Com- 
mittee to  which  it  had  beeo  sent.  At  the  meeting  of  Ooo- 
grMS  iu  Docombur  the  samo  year  the  financial  problem  had 
become  still  moro  complicated,  and  owing  to  tliu  magnitude 
which  tlio  war  had  then  asHomed,  the  expenses  amounted  to 
two  millions  a  day. 

The  total  receipts  for  the  fiscal  year  ending  June  30, 
1663,  were  6U  millions,  nnd  the  expenditures  were  788 
millions,  thua  leaving  a  deQoit  of  277  millions. 

All  the  fiaancial  wisdom  of  the  Secretary  was  necessary  in 
this  dilemma.  The  question  was  whether  to  provide  for 
tboH  277  millions  by  a  freeh  issue  of  Dnited  States  notes, 
or  by  intoro«t- bearing  loanH. 

The  Seoretary  was  opposed  to  increase  the  Tolomo  of  the 
oorrenoy,  saying  that  the  result  would  bo  the  inflation  of 
prices,  iDcrua&o  of  expenditures,  augmentation  of  debt,  nnd 
ultimately  disastrous  defeat  of  the  Tcry  porpoaes  sought  to 
be  attaitiod  by  it. 

He  was  in  favor  of  an  increase  in  the  amount  authorisixl  to 
be  borrowed  on  the  5-20  bonds.  He  iwlTisod  the  crualion 
of  banking  associations  which  should  secure  their  circula- 
tion by  a  deposit  of  Qoverument  bonds.  One  object  of  this 
was  to  create  a  market  for  the  hoods. 

CongnMs  was  not  in  faror  of  this  proposition,  and  the 
bill  of  Hr.  Hooper  was  again  offered  in  the  following  Jan- 
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^uaiT',  but  was  ftdrvnoly  reported  from   tbe  Committee  od 
Vftyii  aud  Mofttm. 

Another  new  itaae  of  100  millions  United  States  notes 
Lvss  ordured  oii  motion  of  Mr.  Stevens,  of  Fenaaylvania,  to 
^meet  tbe  oonatantly  iuorooaing  uoedx  of  tlio  tumj  and  uatj. 
Mr.  Lincoln  signed  the  joint  resolution  ordering  tbe  new 
isDUe  witb  8ome  roluctaiioe.  and  soiit  a  special  meosa^  to 
Ibb  UouRo,  in  which  he  expressed  his  ref^t  that  it  was 
Dooemary  to  odd  this  last  amoant  to  the  currency  while  tbe 
•nspe&dod  bonks  were  free  to  increase  their  circulation. 

&00U  after  thia  Senator  Shennan  off««d  a  bill  to  provide  a 
national  currency,  somewhat  after  the  model  of  Mr.  Hooper's 
bill.  The  Sherman  bill  was  passed  before  tbe  end  of  Febm- 
try.  This  virtoaUy  eocured  the  present  national  banking 
ayatem. 

Ill  order  to  show  more  clearly  tbe  nature  of  the  national 

FliaDic   legisUHou,    and  the  prominent   part  taken  by  Mr. 

SpauUling  nad  a  few  others  Ihuroin,  Mr.  Chaec  having  been 

[Ihe  dir<:<:ling  mind,  it  is  necesHary  to  make  a  brief  resorae  of 

I  the  tetion  of  Congrosa  with  the  State  banks  in  this  con- 

Doctiou. 

In  January.  1862,  the  banks  applied  to  Searotary  Chase 
to  roootvo  their  notes  in  payment  for  tbe  bonds  wbiob  he 
■  Itad  for  tale,  but  the  Secretary,  thinking  that  thia  would 
'inflate  the  bank  ourroncy,  refused  the  offer.    Yet  the  pruoesa 
ot  inflation  went  on  outil  it  increased  from  130  to  1G7  mil- 
lions. 

When  Mr.  Spaulding  advocated  tbe  National  Bank  Act 
on  <tbn  ground  that  it  would  provide  a  permanently  tisproved 
bank  curreuoy.  tbe  Hon.  Ito«cou  Conkling,  at  that  time  in 
the  lower  House,  opposed  the  policy  of  making  war  upon 
UiA  tnrlvo  liundrod  banks  in  the  free  States,  and  ma<lc  a  very 
affecting  nppi'iil  for  the  orphans  and  widows  who  had  stock 
:Uicr«in.  lie  proposed  to  issue  950  millions  of  seven  per 
iL  bonds,  payable  in  thirty^ono  yeare,  to  be  exchanged 
for  the  bills  of  the  sosponded  bankaof  New  York,  Pbibidel- 
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pbift  and  Bngton,  an<]  also  to  iwao  200  initlions  of  United 
StiiU'8  uotos,  pnjablo  iu  coin  in  u  yosr.  Mr.  Conkliag's 
BcfapiDo  was  nuiiiled  by  Mr.  Binglnun,  of  Ohio,  oo  the 
grotiad  that  it  would  subject  the  imtiooftl  curroocjr  to  tbo 
meiojr  of  citv  buiikura  aud  brokun.  Other  eminent  r«pro- 
Hotativos  stood  up  for  the  maiiitenaDcu  and  inlejjrit;  of 
th«  Stato  banks,  and  notftbly  Mr.  Cookliof;  opposed  th* 
messiiro  vi(;oroii8l}',  vliioh  was  int«ndod  to  tax  the  Stata 
banks  out  of  exintonce. 

Mr.  Spaulding,  who  advocated  the  bill,  wait  foUowod  by 
Mr.  Fenton  in  au  ablu  argument,  shon-ing  (Jio  sttperiority  of 
a  ourrencj  secured  by  United  States  boiidfi,  and  Senator 
Sbermau  explained  the  greut  evil  oceaaioiied  hy  the  8uec««t 
attonding  the  coiintuTfi^itinK  of  the  Stuto  bank  notes. 

Thrao  arguinuutM  awimrd  to  be  oouclosire  and  overwhelm- 
ing in  the  paiwtigo  of  thn  bill. 

It  must  not  be  forgotten,  to  tlie  honor  of  the  State  oF  New 
Vork,  that  the  Katiitnal  Bank  Act  was  founded  on  tbo  Bank- 
ing act  of  Ibia  State,  whiMte  chi^f  foatures  n-ere  a  correney 
secured  on  public  fundit.  and  that  direclurKand stockholders 
should  be  personally  liable- 

The  aathorabip  of  this  idea  is  attribute*!  to  Mr.  Stillman, 
who  isaUo  the  woLl-kuown  author  of  the  "  Stillman  Act"  to 
abolish  imprixontitent  for  debt. 

This  bank  net,  whioli  wiut  especially  engineered  by  the 
f&r-Deoing  Hocrelaryof  the Tntisury,  Salmon  V.  Cliaae,  had 
almost  A  miraculous  effect  up>n  tlio  orodit  of  tlie  ooiutiy. 
It  created  a  new  and  eitentuve  market  for  United  8tat«B 
bonds,  which  immediately  adranced  from  93  to  par. 

All  the  mnning  oxpeoMs  of  the  Oovf^rnment,  accumalkted 
with  such  mpidity,  were  paid  from  the  dale  of  the  &-20's 
within  the  short  period  of  two  months  or  thereoboats. 

It  was  stated  iu  the  Trea-nnry  report  at  the  end  of  the  year 
tliat  "The  Bank  Act  at  once  inspired  faith  in  the  secaritiea 
of  the  Government,  and,  more  than  any  other  caose,  enabled 
the  Secretary  to  provide  for  tbo  prompt  payment  of  tha 
soldiers  and  the  public  creditors." 


1^;. 
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Mr.  Hogb  McCuJIooh,  tbe  Comptroller  of  the  Currency, 
HW  room  for  certain  changes  in  tho  Uir.  oouie  of  which  were 
effected  by  Congress  iu   the  first  aossiou   of  1S64.     These 
•  vbAAges  wero  emboJiud  in  tltu  Act  of  June,  196i. 

There  was  a  loug  dehatu  atid  stronaous  opposition,  ia 
which  Secretary  Chaso  douply  ttympathizod,  a^aiofit  State 
'taxation  of  tho  ualixiiAl  bauku,  but  dospitti  tku  uppoaitioQ 
the  taxatiua  t:luu»o  wah  carried. 

At  U>u>;th  t]iL>  niixltfiod  act  wov  passed,  limiting  tlio  total 

^Amount  u(  I'liitcd  StatM  notes  to  bo  issu«U  tu  Wn  inilUous, 

with  Duoh  additional  aniouDt.  nut  cxceedinfi;  60  tmllioQ»,  ait 

ijoight  be  trauaioiitly  rH<iuirorl    for   Itie   redeiuptiou  at  the 

sporary  loan,  and  tiiu»  tUu  miUu  fi^iturt^s  of  Uu>  Uaiilt  Act, 

which  ha»  8orv»(l  itit  puipoee  Tory  well,  became  a  law. 

I  hope,  however,  ore  lon^,  iia  I  haTe  nioro  fully  iutimiited 
hi  another  oiiaptor,  to  auo  u  Kiiporior  system  of  biinLiug, 
which  I  believe  must  succeed  the  present  nysLcni,  which  is 
now  doomed  to  "innu<.-Hun8  doauolude"  lUrough  the  ia* 
miiuuit  payment  of  ilio  public  dobL 


rXPTER    XI. 
NEW  VORK  STOCK  EXCHANGE. 

bHlBTOBT  OP  THR  ObOASIZATIOS   FOR   NlNETT- FOPB  YeaBS. — 

Fbou  a  BfiTON-WooD  Teke  to  a   Palack  CosrtKO 
Million's  of  Dollauh.— K.NunMors  OsonTn  axu  De- 

VBLOrMENT    OP     THE     BUWINEJW.  —  HoW     TUE     PREKKXI- 
SrOtrK   ESCBASOR   WAS  FOBJCED   BX  THE   CossOLtDATIOS 

OP  OrnEB   FisANOiAL    Bodies.  —  Patbiotic    Aotiok 
DUBiKo    THE  Was    Period. — Rkiiik[8cexoi»   of    Mb]^ 
AND  Events.  ' 

THE  New  Tork  Stock  Exoliange  h  not  a  building,  as 
people  generally  suppose.     It  ia  au  Associatioo   of 
brokon  uDitod,  but  not  incorporatfxl  bj  law,  for  tlie  pur- 

kpOHtt  of  buying  tad  soUiug  roproscntaLiTcs  of  value  <ral]^ 
"atockH*' and  "bonds."  Stocks,  in  the  Americao  sense  of 
tbo  tonn,  are  proportiflu  consisting  of  shares  in  joint  stock 
oompunios  oroorporations.  or  in  tbe  obligatiooa  of  a  gOT> 
eminent  for  it«  ruudv<l  dobt.  Ja  England,  guTornmont  ob- 
ligotiouii  only,  aro  callml  '*  stocks, "  and  tlio  obligatiooB  of 

lOompiuiii^H  or  corporationM  aro  ualluil  " slianM." 

Tbo  odiQce  in  which  the  Slock  Exchange  mootH,  and 
which,  in  oommou  parlnnoo,  ia  dvsignsled  by  the  name  of 
tho  atmicintioQ  of  members,  oocupies  a  largo  portion  of 
tlio  block  bounded  by  Broad,  'Wall,  and  New  streets,  and 
Exoluugo  Place,  Its  main  eiitriuiee  is  on  Broad  street,  and 
it  has  outranccs  also  on  Wall  and  Nuw  streets.  It  has 
A  frontage  of  (>5  foot  on  Broad  und  l&S  on  New,  on  which 

'ttio  back  outrauco  isaitualod.  Tlio  mcroboni  of  the  Stock 
Exchange  have  no  nood  of  a  cliartor  from  tho  LegiDlaturo. 
In  fact,  they  have  stcedily  rcsiHtod  nil  attempts  of  the  Solon* 
of  tluit  State  to  logislato  in  tliuir  iuturoet.  Their  action  in 
this  roHpi'ctis  men:  fully  commented  npon  in  my  chapter  oa 
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•'Cornore."  Tlio  Twood  Bicg,  in  Uio  heigbt  of  ibs  power, 
laaila  a  boliJ  attempt  to  force  a  obart«r  apoo  the  Stock 
Exchange,  but  it  was  indignantly  rejected.  The  irrepress- 
ible "Bosa"  and  his  henchmen,  by  the  preseotatioD  of  fnlso 
names,  Lad  a  charter  for  the  inoorporatioa  of  tlie  Stock  Ex- 
•ohange  poKScd  in  1871,  the  yoor  prior  to  Xwood's  do  vofall,  and 
it  was  signed  by  the  Governor.  For  those  gratuitous  eerTicea 
tlie  Hum  of  8100,000  van  impudently  di^uiuuded ;  but  the  char- 
tnr  won  roftutod,  mid  the  demaud  repudiated  by  the  a880<;ia- 
tion.  Since  1879  hqUI  receutly  the  mombonship,  which  hiui 
been  full,  was  limited  to  1,100,  but  by  a  resolution  Ulely 
panned  the  limit  is  uow  placed  at  1,200.    Tho  seat*  for  the 

Bt  year  hare  sold  at  from  $25,000  to  $30,000. 

The  Stock  Exchauge  building  ia  a  fine,  solid  slmctaie, 
-devoid  of  anything  uhow^',  protentiouu  or  dvcurative.  It 
was  dusiguod  by  Jaiucs  lleuwick,  the  aroUituot  of  Oraoe 
Church  »Dd  of  St.  Patrick's  Homaa  (Jatholio  Cutho<IrAl,  on 
Fifth  avouuo  at  Fiftieth  8ti'oet.  The  oodt  of  the  building 
va8  itoarly  S2,(!Ol).0O0.  It  costs  nearly  (200,000  a  Taar' 
to  pay  (ho  sidaries  of  the  various  officials  aud  keep 
the  building  in  proper  repair.  The  apparatus  for  veatilat- 
ing  the  building  is  one  of  the  best  It  cost  $30,000^  and 
supplies  au  abtmdanoc  of  pure  air  and  perfumes  at  the  same 
time.  The  ht^atiijg  and  cooling  arrangements  are  the  beat 
of  their  kind,  aud  the  lighting  is  admirable.  Thero  are 
three  chandeliers  containing  200  electric  lampH.  wliit-h  throw 
■a  flood  of  bf^utiful  soft  light  around  tho  whole  inturior.  The 
building  is  well  supplied  with  rooms  for  mombors,  laTatoriw, 
And  closets.  Ouu  great  fvnture  of  tho  interior  couflists  of 
tho  large  vaults,  which  contain  more  than  a  thousand  sufoo 
for  the  esfe  keeping  of  Bocuritics.  About  lOOofUtOMsuftMiaio 
lot  to  persons  who  are  nut  mcmbt^Df.  Tho  vaults  aud  safes 
are  considered  tho  strongest  iu  the  country. 

The  growth  ofthisiustitutioQ  appears  inarveloua  when  we 
go  back  to  its  humble  beginning  iu  1792,  whoa  (ho  origiuatom 
formed  tho  associatiou  oudcr  a  button-wood  tree  iu  front  of 
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Trbnt  is  HOW  No.  GO  Wall  atreet.  FoUowiug  is  the  text  of  the 
Rimplo  agreement  into  which  tho  origitinl  momborti  eutorod: 
"Wo,  tho  i>uhtH.-nbvrs,  brokers  for  thu  purchiuo  nnil  811I0 
of  pablio  stotiks,  <lo  hi^rcby  solcmolj  promiso  ami  pledge 
oaraolve*  to  each  other  that  ivo  vrill  cot  buy  or  sell  from 
Uiis  dftte,  for  any  person  whatt«oever  aoy  kind  of  pubUo 
slocks  at  a  lesA  rate  than  one  quarter  of  one  per  ceat  com- 
nitiiainu  on  thu  specie  Talae,  and  that  vo  will  give  a  prufor- 
ence  to  each  other  in  our  aogotiiitious.  Xu  tmliinony  whuroof, 
wo  have  Bot  our  baoda  ihis  I7th  day  of  May,  at  Now  York, 
171^2.  LiL'tn  Bltft^kox.  Ifugh  Smith.  Armiitr<ing  iV  Burnowoll, 
Samuol  Marsh,  nt\ninril  Hart,  Suttou  tk  Hiirdy.  i^eujamio 
Seixaa,  John  Heaiy,  Juhu  A.  Hnrdouhrook,  Aoiurt  Booboo. 
Alexander  Gniity,  Andrew  I>.  Barclay,  Unipn.  Hart,  Julian 
Mclverfi,  O.  N.  BIoLfker,  i'otor  Inspach,  Benjamin  Win- 
thrup,  Jainc»  Ftfrrcn*,  Isjuic  M.  Oomoz.  Auf^atiuo  H.  Law- 
roni»>,  John  Bculoy.  Charles  Mclrers,  Jr.,  RobineonVI:  Harts- 
horn, David  Iletjdy." 

Thin  arrnDgtimcnt  exiated,  ami  waa  tbo  only  ouu  by  which 
Ibo  lUQiubura  wero  li^Muid,  until  IS'iU,  whim  doily  mootiogii 
•ad  the  rogular  call  of  atocka  began,  'f  be  Board  mot  io 
Vttrioiia  places,  iuolading  Iho  old  Uerchants*  Exdiaugo  ou 
the  corner  of  Wall  and  William  streets,  but  did  not  tikke 
root  ill  permanent  »hnpL'  until  tliv  yu»r  IH-IS,  when  it  became 
Mtabli)ih<>d  in  thu  u<.'w  Murclutnta'  £xi*liun({o,  now  the  Cus- 
tom HoQM.  An  tllustnitiouof  tho  old  Morchant«'  Bxchango 
i*  given  OD  another  page,  Tho  ai|;ht  uf  it  will  doubtloui 
•wake  a  host  of  eDdmring  rotniniaceuoes  in  tbo  min<ls  of 
•omo  of  theoldefit  merchants  and  specalators.  It  will  be 
remembered  by  tlio  few  Hurvivorn  of  that  pi<riu<)  that  about 
tbs  year  1820  the  meotinga  of  tbo  Board  wore  held  in  the 
office  of  Samuel  J.  Beobeo,  at  -47  Wall  strooU  Tho  Board 
•Lto  met  in  a  room  in  the  rear  of  Leonard  Bloeckor's ;  also 
in  tho  office  of  tliu  old  Courfer  and  Journal.  Subsequently 
Ui«  moelinga  of  tho  Board  wor<o  hel<)  in  on  uppor  room  of 
thfl  old  Morchanta'  IUxchaoge     ThJa  building  was  deatroyod 
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by  tiie  great  flru  of  18»6,  und  af lorwanls  *ho  now  Morcliants' 
KicUangu  woh  built.  The  Bwird  uovmI  into  thin  buililtttg 
iu  184*2,  ftiid  roDiaiui^  t)i«ro  until  18&3.  Up  to  tliU  time 
tbe  Biwrd  was  tlie  very  closest  of  corporatioius  its  member- 
sbip  being  (j^rerned  by  tho  mottt  iron-cUd  m\ee.  There 
wan  uo  field  for  finaDcial  dcwh  ageociea  in  those  dfty»,  for 
the  Board  kept  ite  procoedingq  a  profound  mystery,  and  its 
momberH  wow  bound  to  the  strictest  socresy  on  pain  of  ox- 
palsion  That  wonderful  duvolopineot  of  oar  later  civiliza- 
tion, thv  ubiquitous  intorriewor,  was  then  unknown.  The 
bosiniviKof  tlie  Board  excited  the  mostintense  carioKity, 
nod  so  impatient  did  ootaidem  become  to  learn  tlio  myator- 
ioe  of  the  interior,  that  the  meniben*  of  an  open  Board 
which  waB  organized  about  the  year  1837,  after  failing  to 
force  thnmselvGs  into  the  regular  aasociation,  engaged  a 
building  nest  to  the  Board-room,  and  dug  the  bricks  out  of 
the  wall  in  order  tliat  they  might  nee  and  hear  what  was 
going  on. 

Tho  Board  removed  from  tlie  Merchants'  Exebange  baild- 
ing  in  1S53  to  a  room  iu  tbe  Commercial  Exchange  Bank 
boildiug,  at  the  corner  of  Besrer  and  'William.  About  the 
year  1857,  muiuumblc  as  the  period  of  the  great  panic,  aud  my 
advent  in  Wall  Street,  the  Board  removed  to  "  Dan  Lord's 
boildtng,"  which  had  vutriinccs  on  William  and  Boavor 
Btrccts.  It  wait  here,  about  the  time  of  my  advent,  in  Wall 
street,  more  fully  'ie<4cribo(l  in  anotlicr  chapter,  that  somo 
of  the  great  Rpccnlators  of  that  era  figured.  Among  theae 
were  Daniel  Drew,  Jacob  Little,  aud  the  lightning  calcula- 
tor, Morse,  who  made  and  lost  a  fortune  of  milliomt  in  little 
more  tiian  a  year.  In  thi»  building  the  rule  of  seoreay  woa 
not  relaxed,  and  the  fact  ii<  on  record  that  a  hundred  dol- 
lars a  day  were  freely  offered  for  tbe  privilege  of  tistoniog 
at  the  key-hole  duriug  the  time  of  the  calls.  The  Board 
continued  to  hold  its  meetings  iu  this  building  during  tbe 
war,  aud  up  to  1865,  when  it  removed  to  the  present  edifice. 
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It  is  worUi^  of  uote  here  that  tlio  Stock  GscbwiR«,  dor* 
iDg  Uie  war,  fur  tbc  purpouo  of  at^Uting  tin' (tovornmont, 
pAwed  a  nisolution  proUibitiugmLHiilivrH  fruiu  sollinff  Got- 
oromo&t  bondii  "  iihort ;"  and  also  a  rcsolation  forbidding 
mil  doaliogHiti  gold.  Tliu  liittor  reaoluliuQ  vbb  tlie  prinoi- 
pul  eauM  of  the  formntioti  of  the  Gold  Exchange.  Xliia 
action  on  tho  port  of  Uie  Stock  EzchaDge  was  taken  at  a 
pvcHiiiary  loss  of  mmiy  millions  of  dollnrs.  tho  sacrifico 
having  been  made  for  tho  highest  and  uuhk-itt  of  patriotic 
purposes ;  vet,  in  the  face  of  such  an  historic  rocord  as  this 
somv  people  still  imagine  thai  thu  mcmhiini  of  tho  Stock 
Exchange  never  have  boca  aiiytliiug  but  a  solBsh  set  of 
money  grabbers.  Is  there  any  other  institution  in  tho 
oonntrT  whoso  moiiihers  would  hnro  uiiidu  such  a  pvrEonul 
aaerifico  in  Uiu  iuttirvut  of  tho  Oovornmeut )  I  doubt  if  thoro 
is.     Cortaioly,  uodo  did. 

There  wum  a  second  Open  Boftrd  of  Brokers  fonnod  iu  tho 
yoar  1863.  It  took  up  its  quarters  first  ta  abasement  in  Wil- 
liam street, called  tlie  "Coal  Hole.**  The memhership  began  to 
increase  rapidly,  and  the  business  acctunulated  so  fast  Uiat 
thu  Board  was  soou  enabled  to  take  more  capacious  accou- 
modations  on  Broad  street,  contiguous  to  tho  Stock  Exchange. 
In  thiM  monaclug  attitude  tho  now  Board  began  to  uiAke 
fterictuH  inroads  on  tho  busiuotw  of  tho  old  one.  aluiust  one- 
luUf  of  which  it  hail  acquire<l  by  the  year  184)'.),  whou  thu 
old  Boaixl  called  a  truce.  It  was  seen  by  the  judicious 
members  of  tlie  Board  that  the  competition  was  likely  tit 
work  the  ruin  of  both,  andamJcuhle  uugotistious  were  begtui 
which  culminated  in  ootisolidation.  So  the  Open  Board,  tho 
Stock  r  '•'  and  thu  Unitod  States  Government  Board 

woroc'M  <  i>;d  in  May,  1860,  making  the  atrongest  i>ublic 
financial  aasociation  in  tho  country,  and  one  of  tho  moat 
important  in  the  worM,  iitnl  placing  it  upon  an  almost  im- 
pr^nable  footing.  Mr.  WilliauiNoilaonwaa  the  flnt  Praei- 
donl  in  the  »uw  building. 
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The  following  are  the  names  of  the  Presidents  of  the 
New  York  Stock  Exchange  from  182i  nntil  the  present  time : 


1824. 

.Edw.  Lide. 

1856 

C.  R.  Mabvin. 

1826. 

i< 

1857. 

.J.  H-  GODBLIB. 

.John  Wicker, 

1856. 

.  H.  G.  Stebbins. 

1828, 

i( 

1859 

.  W.  H.  Neilson. 

1829. 

<( 

1860. 

i( 

1830. 

Russell  H.  Netins. 

1861 

IL 

1831. 

.John  Wahd. 

1862 

A.  B.  Baylib. 

1832. 

u 

1S63. 

.  H.  G.  Stebbinb. 

1833, 

tl 

1864 

.  Wm.  Setmoub,  Jb. 

1834. 

.B.D.  Weeks- 

1865. 

.K  L.  CtJTTINO. 

1836. 

.E.  Fbihe. 

1866 

Wm.  Alex.  Smith. 

1836. 

.R.  D.  Weeks. 

1867 

John  Wabben 

1837 

David  Olabkson. 

1868. 

.  Wm.  Seables. 

1838. 

a 

1869. 

.  W  H.  NeiLsom. 

1839. 

» 

1870. 

.Wm.  Seymocb. 

1840 

i( 

1871. 

.W  B.Clabke. 

1841. 

ik 

1872. 

-Edw.  Kisq. 

1842. 

^^ 

1873, 

.  Hy.  G.  Chapman. 

1843. 

u 

1871. 

.  Geo.  H.  Bkddhead. 

1844. 

n 

1875. 

.Geo.  W.  McLean. 

1843. 

11 

1876 

Salem  T.  Rubsbll. 

1846. 

u 

1877. 

.  Henby  AIeios 

1847. 

•,, 

1878. 

.Bbayton  Iteb. 

1848. 

I( 

1879. 

i. 

1849. 

u 

1880. 

Donald  Mackat. 

1850. 

f« 

1881. 

ii 

1851. 

.H.  G.  Stebbinb. 

1882. 

.F.  N.  Lawbencb. 

1852. 

.  C.  R.  Mabvin. 

1883 

.A.  S.  Hatch. 

1853. 

I. 

1884. 

.  J.  Edward  Simmons. 

1854. 

.( 

1885 

i( 

1855. 

u 

1886 

James  D.  Shite. 

Jacob  Isaacs  - 
Bebnabd  Habt     - 
Geo.  H.  Bbodhead  - 
B.  Oqden  White 
Qeorqe  W.  Ely 


was  Secretarv  from  1824  to  1331. 

"       "       •'      1831   "   1856. 

••      1855  "  1870. 

"  ■•  ''      1870  "  1883. 

"  '■  •■      1883  "  — - — 


OI.DBST  LIVING  MEHBEKS  OF  THE  EXCHANGE.  9^ 

TEN  OLDEST  LIVING  MEMBERS  TO  NOV.  1,  1886. 


G.  A.  B01XIN8,   -  -     joined  Exchange,   Jan.  22,  1836. 

CeA8.  Clam.           -              "  "  Dec,  18, 1836. 

Chab.  Gbaham,  -  -        "  "  Mar.  24, 1837. 

W.  H.  LeEoy,         -  "  Sept.  9,1837. 

Denkinq  Ddeb,    --••■■  Apr.  28, 1843. 

"Wm.  Ales.  Smith,  -              '  ■'  Dec.  17,  1844.. 

W.  H.  Hath,      -  -        "  "  "    30. 1845. 

Jno.  O'Bbien,          -             "  "  Sept.    4, 1849. 

D.  0.  Hats,         -  -        "  "  Jan.  15,  1850., 

JMO.  B.  Tbevoh,      -             "  u  u      15^  185a 


CHAPTEB    XII. 

■CORNERS"  AND  THEIR  EFFECT  OH  VALUES. 
Tub  Sekate  Comiiittke  os  "CoBjreas"  and  "Fctdbks."— 

SrErl'LATlOS  BRXIFlruf,  TO  TfTE  C-OUVTBTt  AT  LaIKIK. — 

A  Ur<iiTi.ATou  dv  Vaixks,  ami  an  Impohtant  Agext  im 

TUB  PllKVENTlOX  oP  p4NIC«. — "CoilNKIw"  IS  AI.I.  KIVD8 

OF  BcsiNE8».  — How  A.  T.  Stewart  made  "Cokneha" — 
All  IxpoBTiNO  FinajH  deai.  in  "  Fctpiies."— Lkqicla 

•nOS  AOAIKHT  "CoK-VERb"  WODU)  stop  £XTE£PBI8K  aku 
CACHE  8TA0NATI0X  W  llfSISBW.— OXLt  THE  CoSSrl&A- 
TOM  T1IEJI8ELVES  OETHCBT  IN  "  CORXEBfi.'' — ThK  Hl.AOIt 

FiuDAt  "CoBSEit."— Speoolatioij  IS  Obaih  Beseeicul 

10  COSBCHEIW.         ' 

THE  Now  York  Stock  ExeluingoiR  orgiktiiiiod  uftortliosamo 
iiinDiier  an  a  social  club,  such  as  tlie  lJiiii)ti  I^vUKtus  the 
TTniou  or  the  MatihattaD,  aud  not  irndcr  a  Hpccial  c1inrt«r 
from  llie  LogUlitluro.  Hence  it  i»  probcctod  from  the  inter- 
ference  of  that  bonorablo  UmIv. 

AltUouftli  variuUH  atu>ii>|it0  havo  btfon  made,  frotn  time  to 

;tiiiio,  at  Albaiijr,  to  lovj  taxm  u|>nn  tlio  tramtactions  of 

thfl  Exchange,  and  to  interfere  witli  tbo  btmiiions  of  spoouU- 

tion  uiiil  iriTUfltiiieiit  ia  maay  utbur  ways,  tbeae  legisUtlTo 

doaigoH  liavo  Litburlo  been  happily  frtutratod. 

Shortly  after  (he  memorable  ''corner*'  in  HaDnibftl  £St. 
Jo.,  ill  I  KM].  aiioLlit'r  attempt  was  made  by  IhcLegislatiiru  to 
forco  Wall  Street  matters  under  the  juriedictiott  of  Albany 
lobbyiats  and  "  aoiilpera-" 

The  newapnper  aiiiolea  on  the  subject  of  the  "  corner  **  bad 
attracU'd  IIim  attention  of  the  Lugislatoro  then  in  scsaion, 
Lftad  natiirnlly  Hii^jtestpd  to  somo  of  tbo  wiBeaeres  of  that 
rdigntri>;J  ami  iiioorrujiliblubudy  that  tlio  "corner^  affordvd 
ou  I'XDullont  opportunity,  when  tlio  public  mind  iriw  excited 
on  till-  HtibjVcl,  to  niao  an  outcry  sgaiual  the  shocking  im- 
mumtily  of  Miich  huge  npeoulatioiuk 
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A  Senate  Ooraniittee  on  "eornora"  an  J  "  future* "  w» 
therefore  appointed,  and  vitriouM  Wall  Street  men  vero 
summoned  to  appear  before  it.  and  give  their  testimony  on 
thin  JDtercKtiit((su)>ject.  I  hiid  the  linnor  of  bi>ing  one  of 
the  witoestteii  cit<:d.  I  promptly  oboyod  the  eubprj-a&  la 
preference  to  taking  the  riah  uF  being  hauled  np  fur  con- 
tempt and  sent  to  dursnue  Tile.  I  uppt-'arivl  before  the  C-oin- 
mittoe  at  the  Metropolitan  Hotel,  nnd  not  only  ansn'crpil  all 
quwtiuas  put  to  mo,  without  any  fnKhionable  lapaen  of 
memory',  after  the  manner  of  certain  other  financiers,  but  1 
regaled  the  Committee  with  a  little  diesertation  on  the  snb- 
jocl  of  investigation.  I  had  letters  from  members  of  the 
LcgiMlaturu  afterwards  compUmoDtiDg  me  for  having  mado 
tlie  pniut*!  rory  clear.  So  1  can  nay,  "  Praiiw  from  Sir  Hubert 
is  praise  indeed,"  and  therefore  1  am  encouraged  to  repro- 
duce that  effort  in  thin  volume,  not  so  much  from  an  intense 
desire  to  godon'n  to  posterity  as  a  sucoet<8ful  orator,  as  from 
a  di»pOBitioD  to  rocoixl  my  approval,  in  more  permanent  form, 
of  the  80unduu»s  of  the  legialativo  judgment  oo  my  expUina- 
tion  of  "comers." 

When  tlio  applauHo  bad  subsided,!  spoke  as  fot3owt: 

"  Qentlemeo  of  the  Committee  on  Corners  and  FntorM : 
Speculation  in  a  method  now  adopted  for  adjoaling  diflTer- 
ences  of  opinion  as  to  future  values,  whether  of  products  or 
sccoritivt).  This  is  more  common  now  than  iu  former  yeon 
because  the  fucililie^  for  prot-uring  iiif<inniilion  Imve  in- 
creaiSed  with  tho  greaterintelligonce  and  celerity  with  which 
all  businonw  i«  now  conducted,  and  also  from  the  greater 
rapidity  with  whieh  anoh  information  can  be  traDamittcd  by 
telegraph  au<i  e«hle. 

"  In  former  yoars  the  results  of  a  crop  were  known  only 
whouit  eamcto  Die  market.  I«owulmostcverylhiugaflecting 
its  future  Yalui;  iH  known  vritL  a  fair  degree  of  accuracy  before 
the  crop  is  harvested.  This  advanced  information  naturally 
becomes  the  subject  of  Hpeoulatire  transactions  which  could 
not  have  existed  in  former  times. 
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''^wooUUoD  bring)*  iuto  pluy  tho  bust  int«lliffODco  as  to 
thp  fiitiiro  nf  Titlitvfl.  It  IiEiH  nlwnjH  two  atiK^  Ttio  one  that 
ift  hniM'd  iiriiicipnlly  tin  tin.'  fiu:tH  niiil  (.■oiiditionit  of  llio  mtua- 
lioD  wiii»iu  tbo  unil,  aod  tlio  ranult  of  the  conflict  is  the 
lienredt  powiiblu  approiwih  to  correct  Toluefl.  The  coqbo- 
qneocm  ot  upiK-ulntiou  uru  thns  fioaociaU;  benoGcml  to  tbo 
couutry  at  liirgv. 

"Siiociiliitioii  for  II  fall  iu  pricos  ia  boeod  ujwn  tho  pre- 
mimption  of  au  ovAr-HiippI}-.  If  it  «m-c«4i)t,  tbo  prwluutioo 
of  tJif'  particular  prodiiiH  is  cht'okoJ  iiutil  pric<Ni  recovor,  and 
10  the meaQtimo  proilactiou  ia  div<>rto(l  to  artioIe«  loss  abtia- 
dnot  Tbux  spoculatjoii  provt-a  n  legolator  both  of  vnluM 
and  prudut-tion.  Bpoculutiou  for  ti  ri««  >u  pricoa  la  baaod 
DpoQ  a  prcaiimptioii  of  scarcity  or  abort  aupply,  and  ita 
I  diroct  offwt  la  to  quicken  production  and  restore  the  eqiiili- 
irium  of  privea. 

"'CorD'nt' iiAoally  come  from  runniug  Rp««alatioD  to  an 
MtweBive  Ion)(th,  by  whirli  the  Roller  beromta  reaponaible  for 
dflivfTiua  bi-youil  what  bo  can  ptwfiibly  make.  lie  thereby 
pUcoa  bitDKolf  at  (be  mercy  of  those  with  Khom  ho  boa  made 
lie contraota.  Thi'««  cxiKcnciea  cbicHy  affect  the  apeoolaton 
aaclves.  (ind  tbo  cummuuity  at  lurgf  but  little. 

"Exlrotne  pricott  usually  grow  out  of  them,  bat  tboy  are 

ilymotuentary,  and  have  tunnll  ofloctuix^ii  roRubir  or  cash 
etionii,  wbicb  synipathixe  very  remotely  with  tbi-«« 
temporary  and  arti6ctat  quotations. 

"6|>ecuUlion  in  not  to  bu  jud^i'J  by  its  occaaioau)  oxcctwes, 
bat  by  the  g<>iii'rnl  effccta nbicb  tbo  fon^goinf; conaideratioDfl 
ahnw  to  b«  beiiofiuinl.  It  refttdnti'S  production  by  iusljuits- 
nwjUMly  ndvafifiiin  prtc«H  »bon  there  ia  a  scarcity,  thereby 
r«ljmulutiiig  priMtiK'tion,  and  by  dcprpHNUg  pHcL-a  wheo 
thvru  ia  owr-imKluetion.  It  tliUM  b^-coniea  one  of  the  moat 
\       '      i1  amenta  in  the  bitaiueiw  world  for  tho  proveutJon 

'<■'■-  i  -■■■'■ 

"BpeoulntJnn,  inor^Kirer,  rnakea  n  markt't  for  eocurities that 
liorwiao  wuubl  not  oziat     It  runblvti  ruilroada  to  be  built 
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tlirnnf;!)  tlio  rondy  xnln  of  their  bonds,  Ihus  uliling  niAter-l 
tally  bo  the  wealth  of  the  whole  country,  nml  opriiiu^  u  loore 
pru6lable  niarkot  to  labor.     In  thin  it  beconioR  tlio  furoruo- 
Dor  of  enterprise  unci  matoruil  pro8|)crity  in  btuiin«sii. 

"Tbi-rti  aro  'corrivrii'  in  itll  kinds  uf  biufiottss  aawoll  aaiu 
M'all  StrootHpoiMilatiou.  Mr.  A.  T.  Stovritrt,  thu  great  dry 
gooiU  iiiurchAotf  )iia<]e  more  'cortKir«'  during  tliu  lattvr  part 
of  his  life  than  half  the  roHt  of  tlio  buaiiii^XH  commuoity  put 
together.  He  did  thia  mainly  by  contravtiuf;  for  the  entire 
and  exclaaiTe  prodnotion  uf  curtuia  classes  of  goods,  and  ah 
guoh  goodfi  could  only  bo  bonj^ht  at  lus  oKtablishinuDt  ho 
bad  a  vIomi  'to.'uor'  in  thein,andncooMliugly  putoithiit  ovu 
prices. 

''  The  greater  portion  of  all  tlio  largo  morcnntilo  firms  do 
busiiiu^x  in  the  same  way.  And  all  the  importing  tJrtUM  dual 
In  fnturea.  They  sell  goods  by  sample,  agreeing  to  delirer 
them  at  a  futore  stated  poriod,  varying  from  thirty  days  to 
twelve  months.  lu  Uiu  iin/uutiinc  the  goods  have  to  bu 
manufactured,  and  ia  many  iufitanoe»  purcbafiera  haro  to 
wail  unlil  they  uru  grown,  and  iniporlt-d  thouaandsof  liule& 

"Hit  wvre  not  for  the  Mipfxirt  which  ctituv«  from  the 'abort' 
inteiost  iu  grain  and  the  general  activity  erealod  thereby  in 
times  of  depression,  which  come  periodically  iu  this  eoun- 
try,  it  would  i>o  in  the  power  of  the  large  specalative  grain 
dealers  in  Europe  to  manipulate  pHcee  downward,  and  par' 
chaso  our  prcxluctfl  every  year,  va  raids,  at  prices  muoli  an- 
der  tho  cost  of  pro<]uction. 

"  When  we  sell  to  Europe  we  roast  do  so  at  a  profit^  or  our 
transactious  don't  help  to  enrich  the  country. 

"Another  curious  thing  about 'curuvn^'  is  that  tbe  people 
who  organize  and  manipulate  them  goQcriklty  got  most  hurt 
in  the  enterprise.  This  was  tho  vasu  with  the  '  corner  '  re- 
ferred to  in  Hannibal  and  St.  Jo«i('ph.  Mr.  John  Duff,  of 
Boston,  was  the  man  iu  whoso  prolific  brain  that 'comer' 
origiuatcd,  and  thu  roMult  to  him  waa  financial  ruin.  Thoi 
stock  ran  up  to  360,  though  the  short  uccoont  amounted  to 
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Only  uboat  1,200  Klutrox,  and  Uie  'shorts^  had  to  wtUn  at 
2«0. 

"  Tho  result  wuit  similar  in  tlin  'coraiir*  in  North  wont  in 
Wl'i,  tnsui|)<iUt«d  hy  Jay  OouM.  TIiP  Rltxtk  was  started  at 
S*  anil  it  rn-i  up  to  280.  It  ihoii  reacted  to  the  forinor  &ff. 
J^nni.  I  lieliDve  Jay  Gtiuld  w»?  alnne  id  that  tloal.  nnd  it 
cAinA  pretty  near  cruahing  him,  in  dphe  of  hiainoonipamUo 
capiti-ily  for  wriggling  out  of  a  ti^ht  ptaot'. 

"Pult'utHiu«'cornor»'iirol«<;tcdl)j  luw,  TbciuTontorliaa 
a  tnonupol)-  fur  xovontofU  yi'uni  in  his  invonliua  axniiist  all 
tito  world,  und  this  f{ivL«  him  a  rif(ht  to  mako  uud  boU  the 
articio  covorod  by  his  patent,  often  at  n  profit  of  oevvral 
hiiiiilrvd  per  (.-cnt.  on  tho  origiunl  coot,  luid  on  tho  prico  it 
would  bring  if  ptn(>od  in  competition  in  the  opoD  market, 
like  railroad  t(toc<kR  and  grain. 

"If  it  in  tht)  intimtiua  of  the  Logislaturo  of  this  State  to 
stop  untorpriuu  iti  bu^inoiis,  thou  your  Commitfato  ii«  undor- 
itaking  to  aocumpIidhtliAt  work  in  the  ii((ht  way,  but  I  think 
JTitiir  Kuccu:i»  would  ht<  a  publio  CJilnmity." 

I  tlouht  the  oxpodioncy  of  eithur  undertaking  to  regulate 
•nlcriiriHO  hy  law  or  to  L-huku  ofl"  coin p*^<li lion  by  Iho  law- 
Dmkiu^  power.  The  rut^ult  wotdd  bv  woi'dil  Htagualioo  in 
bustuiMta  It  would  cruuh  tli»  motives  for  comrnvrcial 
ai'livily  nnd  depntnH  the  c^^^ative  energies  oE  prosperity. 

Tlip  low  of  t^upply  aud  demand  ih  the  best  regulator. 

Congnws  ftttomptud  to  euppresa  speculation  in  gold  dar- 
ing th<.>  wnr.  nnd  an  noon  as  the  rurt  was  pasHcil  prohibiting 
iiniih  deiiliitni',  tlio  pn^minm  on  ({old  iidranct^d  100  {x'r  rout. 
Thia  ao  much  territiod  the  wise  statesmun  who  concocted 
LtliiH  Kwc^piiig  measure  of  fiunticiiil  n-form,  that  thoy  im. 
nod  lately  diHplayud  luuoh  niuru  nitdiMu  in  hnstming  l»  linra 
lliu  bill  n<|wa]tNl. 

ThtT  Minple  puimiu  that  Hu<^h  Inw^  will  not  work  in  pmo< 
liei!  is  that  where  tliure  in  n  will  there  in  generally  a  wny  to 
evMie  thorn.  ThiH  is  the  oaes  with  the  very  boHt  of  Hueh 
iawM  that  can  poHiblr  l>o  framed.     Take  Die  nxurv  lawa  for 
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example.  The  metliutis  of  gcltinf^  armmtl  thefle  nre  uumer^J 
OU8,  nnd  tlioro  in  pnioticatly  no  limit  lu  thu  rate  of  Jattil 
that  osR  be  exacted  except  tbe  conKcionra  of  tlio  lendor, 
which  in  fiequeiitlv  very  elantic,  I>aiiie1  O'Couuell  Riiid  he 
could  drive  a  coacli  iiiid  six  through  any  act  of  Parliament, 
Jako  Sharp  whs  liUo  of  opiDiuu  tbitt  he  could  ran  a  dooblo* 
track  hontc-onr  ritilroiul  UinMij^h  tho  W'at  act  that  could  I>o 
framed  by  niiy  AllKiiiy  Le){isliitiire.  Jako  wmi  checkctl  io 
ItU  career  at  conKi'derable  trouble  and  ex|>CD»)e,  but  his  ckmI 
Ultudratod  that  the  nde  referred  to  holds  good  genornllr  in 
legislfttiuu. 

The  fact,  however,  that  it  seldom  happens  that  anybody 
gota  badly  hurt  ill  "  corners,"  except  tho  cosKpimtora  them- 
SQlTe«,  is  fltiQicieiit  protection  for  tlio  (teiivrnl  public,  and 
should  set  tbe  minds  of  logislators  at  roKt,  if  thoy  uttui  to 
do  tegitimato  business  iu  tbuir  law-making  capacity. 

The  oontipiratora  in  "  corners  "  uro  umiiiUy  left  higb  and 
dry  without  any  market  for  their  fictitious  valuon,  aud  tbe 
"comer"  very  ftoquoutly  has  tho  effect  of  putting  tbe 
property  out  of  tho  spcculativu  market  for  a  long  time.  The 
fate  of  Hao.  Ic  Hi.  Jo.  is  a  warning  to  tho«o  who  manipulate 
"oomers."  The  stock  waa  seldom  quoted  for  mouths  after- 
wards. 

Take  the  case  of  Blaok  Friday  for  example.  It  was  moet 
disastruUH  to  the  partiif)  intimately  cooutx'tud  with  it.  It 
camo  uenr  proviufj  Gould's  niin,  and  he  has  not  got  over  tbe 
mora)  effect  of  it  yet.  The  probability  is  it  will  bo  an  heirloom 
in  his  family,  a  skeleton  in  the  Qould  closet  for  geaeratioos 
to  come.  Gould  and  Black  Friday  hare  bocome  HyoonymoUB 
iu  the  minds  of  many  people,  aud  tho  further  from  Wall 
Street  the  more  tho  distinction  becomes  coufouudinl. 

In  making  these  rL>marku  I  have  no  intention  of  throwing, 
any  reilL'ctiuu  iijmju  Mr.  GtM>rgo  Qould,  who  sooms  to  be  a' 
very  promisingyoung  man  for  a  rich  man's  son.     HiscAmful 
education  has,  no  doubt,  done  much  to  oouoteract  tbe  draw- 
bwks  incident  to  the  »oiis  of  wealthy  men  to  which  I  have 
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laoro  fully  in  auothor  part  of  tliU  book.    Bin  RtAt«r' 

nuil  tmiuiiif;.  I  utidortitftnt],  hits  been  of  tUe  nioel  exemplary 

ikiutl.     ThU  will  go  fur  to  offset   tlie  diAatlvHUttigua  to   n 

[bnsiiiflsa  career,  vliich  tbo  si.-ci(lc>ut  of  bin  Ltirtli  iu  liizurioutt 

tiurroiit)(Iitif{H,  according  to  my  tlit'ory,  otli'-rtviNc  Aotaile.    If 

LIh  brain  in  ooinpoiMxl  of  tlio  gc<riuiiio  pln.slii^  iiiatoriii]  out 

of  wliicli  tbo  craniutOH  of  ituccoiwftil  RunnciiTS  iiro  madts  be 

m»y  lewn  U>  forget  tlmt  Im  lias   heea  aureed  in  ttio  Inp  of 

^liunry,  and  l<^>k  bai-k  with  iliiu  ruapuct  to.lbv  bole  wbcuos 

tiU  fatber  vna  (liggud  ami  tbo  rock  whuitco  bo  wa:«  hoirn. 

He  uuty  bavu  bruiu»  enou^li,  poMMbly,  to  n'llliti.-t  wilb  inoro 

pridA  on  that  ingoiiioiirt  uiouaetittp  tlmt  Hrst  brought  bU 

fatlior  into  proniiuence,  tlian  tlio  gt^w-gawa  of  Uie  gilded 

palace  in   Fiftb  avenuo,  tbo    luKiiriiti    of  tbo   tiandBumo 

parlors    and    ricb    oonHorvuturit's    ut  Irviugton,    and    tbe 

dorgeuiia  tnippiagx  of  Ium  fittbor'8  yncbt  and  (>ul»o<.>  carit. 

I  bftVf.  tliLTefoiv,  j»ri«it  bopoii  tlint  Oi'orgo  will  Ik-  u  mm- 

Kpimoiui  t'XfLiptiou  to  Itivrulo  I  Uavo  propoiiiidi'd  I'Ni-wboro 

raganliug  rit;b  mun'a  souh. 

Wboii  a  large  tiion-nntilo  firm  buys  up  good.-^  in  any  lino 
to  thiLt  nobody  eltw)  lia^  tlie  same  goodx,  it  then  has  a 
"eornor''  in  IboHx  goiMlo. 

"l'VtrDcn«"iu  goods  ditTor  from  "coroors"  in  Wnll  stroctin 

'  Mgnrd  to  tbtiir  iutbiiiiice  on  tbo  orgnuiziTH.     Tbcy  don't  uot 

Uku  a  boomerang  a;*  the  Wall  Sinn't  "  oorneni ''  niofttl;  do. 

The  *■  corner"  in  nonietinied  8iii)tniii(>4l  during  tbe  life  of  tlio 

manipulator,  aa  in  tbe  cnae  of  Mr.  Stewart. 

Tho  anccowors  of  the  great  operatora  gometimps  iDaintnin 
it,  bat  in  tbia  instance  Judge  Hilton  niade  n  signal  fuiluru, 
tlioagb  iu  Honio  reapectii  bo  is  a  fur  abler  niati  than  Stewitrt 
'  woa.  Yol,  bu  bad  uot  the  genius,  for  working  "  cornera,"  of 
bin  cininvut  pmloouHor.  Ho  iis  |)robably,  ao  well  learned  in 
tbo  Utw  tliat  ho  hoii  too  mocb  iDolination  to  go  arouuil  tbo 
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One  thing  ia  certain,  very  few  of  tbeao  morobaut«  csD  bo- 
eoao  woultbjr  except  through  the  mediuui  of  "  corners."    It 
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is  hj  tllDBo  pvcniutr  tnotbods  ttint  nunrly  nit  Inrgo  fortnneo 
aro  nuiiiH8(Kl  iii  lliuir  linr,  mul  in  n  p«ifecUj'  lugiUmnte  mao- 
ner,  to;>,  wlint«vAr  cutiiiMs  iiiul  linimpliUing  uoralisbi  uiaj 
SQ}'  or  think  nbi>ut  tlie  matter.  TIio  tend^no,T  to  make  "«x>r- 
oera*'  neein!)  to  be  iiitern-oveu  in  our  busiae^it  inetboda,  odiI 
to  play  na  iutportaat  part  i  n  tbs  stntfcglo  for  exiKtonw.  Bo 
1  don't  nee  wltftt  we  are  going  to  do  about  it  without  a  radj- 
osl  ctiange  in  that  oompondium  of  the  best  political  wisdom 
that  tlic  world  Imb  ever  booq.  1  rt'fer  lo  (ho  Coiu>titutiun  of 
tbe  Unitvd  States.  All  tlio  ncunii'u  aud  KophiKtry  wbiuh  Uto 
roost  astQlu  PMladvtphia  lawyer  could  bring  to  boar  tii>on  it 
hax  bitburto  failed  to  show  that  tboro  is  anything  in  lliia 
wonderful  document    oppo8e<l  to  the  tibertj  of  tnakiag 
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Aa  Mr.  Gladstone  has  truly  said:  "Tbifl  document  is  tba 
most  wonderful  work  wvr  Mtruok  off  at  a  given  time  by  tho 
brain  and  purpose  of  nmn.*' 

I  hold  theru  lit  uotliiiig  in  tbo  Constitution  opposed  lo 
tbe  frcfidom  of  milking  "iHirners,"  niid  that  all  tbu  orils  re- 
sulting fnim  thi-M'  Kpcoulntive  invAutiuDS  caa  be  met  and 
GonnterMot«d  by  IniniiKtss  iiielbotU,  and  the  laws  regtllattog 
tha  ordinary  concerns  of  life  «-itliout  resorting  to  any  rigid 
or  spof^inl  methods. 

To  ditipuBo  of  "comers"  or  abolish  ihutu  on  the  lugs 
soaIo  to  which  I  have  allndud  would  prcttume  an  eotire 
revolution  in  our  Hooial  8y»t«ni,  nud  tu  attack  tliam  |)iooo- . 
meal,  as  the  Legislature  frequently  does,  involves  a  very' 
snspieioaa  kimi  of  discrimination,  and  ia  at  ratiancv  with 
the  spirit  of  the  Coiietibition.  In  fiu-t  it  often  aiuuants  lo  a 
kind  of  Ihiuly  disguised  blackmail. 

The  truth  is,  that  it  is  almottt  impossible  to  lef[tslato 
against  "corners"  without  aiming  a  fatal  blow  at  spei^uU- 
tion  ilsolf.  which,  as  I  have  shown,  is  a  vital  principle  in  the 
regulation  of  values,  the  stability  of  business,  and  the  pro- 
Teutioti  of  panics. 

1  beliere  the  meo  of  most  oxporieooe,  not  ooly  io  Wall 
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fitroot,  but  in  other  depftrtments  of  finance  antl  commerce, 
«iU  bear  me  out  iii  the  statemont  thai  a  market  where  even 
raln«s  nro  uoDHiderably  ioSatoJ  by  spvc-alatiou,  is  looro  du- 
siralilo  tliitii  a  [N'riod  of  depression.  The  reiiiilt,  in  Uic  long 
run,  it)  the  grcitloftt  good  t4i  thi^  groiitcst  niimhor.  I  duuU  bc- 
liovo  that  tlie  ^hiwt  of  Jeremy  it<<nthnin  hfmsolf  could  rise 
up  and  consiKteittly  condemn  thinstateuienl. 

I  believe  tliat  upoculation  in  ^ruiu  aud  prorisionB  is  ma- 
terially l>L'ncfi<.'iul  to  cuuHuuierH.  and  tlmt  thv  Utter  arv  better 
off,  one yiar  nith  iinothiT, and  lexN  liable  lo  Ih>  meiiaood  witJi 
periodical  fnmiiirj*,thADif  there  wcro  noaperulalion  intheHO 
cecesHiticH  of  life. 

Bi'fore  leaving  this  prolific  theme  ofcorners"  I  wish  to 
hay  a  few  words  about  my  own  experience  in  that  line.  The 
only  "comer"  in  which  I  have  ever  bt^en  inaterintly  hnrtdor 
fnfi  my  long  bui<iueK9  expcrieuco  was  one  manipiilnled  by 
the  State  of  Georgia. 

Thi)t  Sovereign  State  iasaed  and  granted  altogether  about 
eight  millions  u(  bondsi,  all  bearingthe  gnvit  seal,  properly 
luguod  and  logutly  iitimed  for  fall  value.  I  advanced  over 
ro  million  dolUrv  iD  goo<t  money  on  u  part  of  the«e  bonds. 

lorlly  after  Uiia  timDHactiou,  the  Hlati>  of  Qoorgia  asocr- 
tainnd  through  a  garbled  report  of  a  committee  »ent  to  thin 
city  by  the  Owirgia  Lc^^xltiliife,  that  nil  these  bonda  were 
held  outsidttof  ht-rown  biirdors.  The  LogiRlaturc  then  passed 
aa  act  of  rcpndiatioD,  thereby  redneing  the  value  of  the 
bond*  from  par  to  that  of  wu»ste  pnivr,  Wht-n  I  dixeovered 
that  my  little  pile  of  two  million  dollars  in  what  I  consid- 
orwd  good  secturjdos  wonld  no  longer  exchange  for  grocu- 
lacltB.  I  hud  a  vory  disagreoablo  wDsation  of  having  been 
'conicrL'd"by  the  high  toned  and  chivalrous)  ropresculativcs 
of  the  State  of  Georgia,  which,  through  i  t»  lawmakeis.  claimed 
novereign  right  to  do  wrong  to  the  citizens  of  a  sister 
to. 

In  the  Harlem  "comer,"  wbicli  la  refeny^l  to  in  another 
place,  DontraotM  to  deliver  at  110  wora  iwttloi)  at  179. 
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Abnul  three  million  dollars  were  lAketi  out  of  the  pockets  { 
of  the  bears.  Sevvrul  proiuioeat  bouses  wont  tlowii  in  thai 
straggle.  The  rcBult  of  the  "corner"  wbb  that  the  bolls  wer«  J 
Kadillvd  with  tho  entire  citpitul  stock  of  tliu  property. 

One  broker,  who  hnd  Kold  ciillsut  ISOatid  waxnMjuOHtedto 
fiijlil  hiH  eontrncts  wbe»  the  Htock  biid  advanced  to  250,  WM> 
very  miioh  in  the  same  position  as  Glendower's  spirits,  which 
wore  called  from  tho  vasty  dotp  bat  would  not  come.  "I 
don't  Hce  anything  hero,"  he  said,  "uboiil  dcliroring.  You 
can  cull,  but  L  don't  mind  it." 

There  were  two  ''corners"  in  Harlem.  The  Common 
Coaucil  was  cornered  in  one  uud  the  Legislature  ia  (be 
other. 

In  tbo  Bock  Island  "corner"  the  balls  bought  20,000 
ihareit  more  than  existod,  uud  the  pric«  rose  from  110  to 
150. 

London  Soanciets  have  a  fearful   Iiorror  of  "  corners." 
Hence  the  London  Stuck  Eichange  is  very  ehury  aboat? 
listing  our  railroads,  oapeeially  tboM  with    a  modcmto 
number  of  shares. 

" Coruuis"  are  aehloni  profitable,  and  tho  partiae connected 
with  them  can  hardly  c«eu[>e  getting  badly  hurt  unless  ibey 
are  prepared  to  own  and  carry  tho  cntiro  properly.  Even 
in  that  event,  it  is  usually  put  out  of  thu  s|>uculutive  niarkcl 
for  a  considerable  time. 

The  Hudson  "  corner  "  was  one  of  tho  mo«(  Kuccemlul.  It 
paid  u  profit  of  13  per  cout.  There  wu8  a  profit  of  4^  on 
the  Rock  Island  *'  coroor-" 

The  first  "corner"  of  wbich  there  is  any  record  in  WallJ 
Street  was  in  Monis  Canal,  an  old  "laucy"  now  almost  for* 
gotten  except  for  its  "  corner."    It  hod  been  forced  upward 
as  fancicB  frequently  are,  until  it  was  far  above  its  inlrinaio 
value,  and  Bovorsl  opcratora  began  to  sell  ''abort." 

After  this  operation  had  gone  on  for  aome  time  a  pool 
was  formed  to  protect  it,  and  the  pool  bought  it  all  up  and 
locked  it  op  in  a  trunk.     The  operation  was  new  to  the 
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Street  and  the  bears  vere  astonnded,  bat  when  called  upon 
to  settle  thej  became  forioos,  and  accaaed  the  manipulators 
of  the  "  corner  "  of  entering  into  a  conspiracy.  The  "balls  " 
asked  the  "  bears  "  whj  they  had  sold  what  they  did  not  pos- 
Bd88  and  conld  not  procure. 

The  dispute  was  referred  to  the  arbitration  of  the  Board 
of  Brokers,  and  that  eminent  body,  then  unsophisticated  in 
the  arts-of  speculation,  took  what  seemed  to  them  an  equit- 
able Tiew  of  the  case,  and  decided  it  in  favor  of  the 
"shorts,'*  who,  on  the  ground  of  conspiracy  on  the  part  of 
the  clique,  were  relieved  from  fulfilling  their  obligations. 


CUAPTEB    XIII. 

THE  COMMODORE  S  "CORNERS." 

The  Great  Homos  "  Cohnkb."— Comkodoiib  VAXDEHBttT 

THE  "Boss"  OF  THE  SiTTJATlON.  —  TlTB  "CoBSKB" 
FOSOED  DPOM  HlK."  — How  BE  MaNAOED  THE  TbICK  OP 
OETTISO  THE  liUXM  TO  "TfBN"  THE  STOCK,  AXO  THEN 
CAUQBT  TUEM.— His  ABLE  DEVICE   OK  UNLOADISO  WniLB 

FoiiciS'o  TOE  Beaks  TO  Cover  at  High  Fmuius. — Tbb 
Hablkm  "  Corseb.'' — The  Common  Council  BETBAiEit 
THE  Commodore,  bct  were  Oacoht  in  their  own 
TsAP.ASD  IxistMilliosb.— The  IjEoisla TUBE  Attempt 
THE  SAME  Game,  and  meet  with  a  tSuuLAB  Fate. 

rtbe  HacUon  "coriier,**  tho  stock  jamped  from  112  to  180. 
Commodore  Vftnderbilt  wad  the  "Boks"  o[  the  sitoa- 
ticm  in  this  "corner."  U«  got  the  "bulgo  "  coiii[»I(!(oly  ou  all 
tho  other  |>art)us  coutuKtcd  witli  it,  uad  whnt  is  more,  ho 
liiut  thu  bulsuco  of  tho  sympathy  of  tho  Street  with  him.  for 
ho  wiut  tiot  tho  a^fgn^Hor  in  f^oltiug  up  tl)«  "corucr."  The 
%)itiiig  lit  first  woti  forced  upon  him,  but  bo  actod  on  tho 
dufcuMivu  in  a  way  that  made  his  opponents  ttorry  far  thojr 
rubnewt.  Though  bo  did  uot  know  much  sbout  Shako* 
Bpflaro,  ho  acted  in  aocordauco  with  old  Polouius*  ulrioo  to 
his  sou  by  puHhing  ibu  opptMiition  to  tho  wall. 

As  Hoou  as  hti  guiiiod  tho  [outtory,  ho  bocame  severely  ag- 
grc«siv«,  as  ho  was  in  evorythi&R. 

Tho  beginning  of  this  story  of  tho  Hudsoo  **  corner "  is 
eouenliat  romantic.  The  Commodore  was  sunuing  himself 
on  a  piUt  of  logH  ou  the  Jerney  side  of  the  Hudsoa  wblls  kia 
yacht  lay  in  the  stream,  and  he  was  in  the  mood  forenjoy- 
jug  a  liiiJK  and  well-earned  vacation,  attempting  to  lay  aside 
fur  ft  time  thu  toil  and  troublo  of  oking  out  n  procarious 
ozis(i'>lioe  in  H|HiL*ulation.  While  basking  in  the  soon-day 
jSanand  gaxiuK  wjlli  delight  on  l)io  luitiHuus  foliage  tliat 
l«roM>  from  tlio  Nitw  Jentvy  batik  of  tho  rivor,  bo  was  arouMil 
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from  his  chamting  reverie  by  ii  moMOftgor  from  Wall  Street, 
■who  conveveil  to  him  tbo  important  iutv11i^(>iico  tlint  a 
wicked  and  unregoneratoc-liqu<.'of  ''Imius"  lind  ooDKpin'd  to 
80II  Hudson  Block  "eliort."  mid  that  it  was  deoliaing  with 
gT«nt  rapidity  oodur  Iho  ropofttod  and  uiimercifnl  blows  ct 
thoir  bmumori;. 

The  Commodoro  tuotm  naA  shook  ofT  his  letbarfQr,  as  a 
lion  maj'  \>«  !«uppo«od  to  slmko  the  dew  from  his  mane  prior 
to  hi8  propnmtiou  for  n  spring  upon  an  uufortnnatu  foo. 

The  Commodore  hnatened  down  to  Wall  Street  and  in- 
stnictod  Ills  broketx  to  take  all  the  sellem'  options  offered 
in  HudMiR.  Cash  tttiwk  waa  then  taken  as  quickly  as  pos- 
sible until  (he  market  was  bare.  A  brief  calculation  showed 
that  the  bnyera  had  tjocunid  either  aa  cash  or  ooatraci  stock 
all  the  HiidBoit  Htock  ia  «3i8t«&co  with  tho  excvplion  of  a 
small  tiuD)b«<r  of  shares  which  were  uot  expected  to  cocM 
upon  tbe  market. 

Tho  proli6o  brnin  of  tbe  Commodore  then  ioTeatMl  a 
new  move  in  the  game.  A  number  of  leading  "  bear  *'  houaos 
wore  roquoslvd  to  ■'  torn  **  Hudson,  which  moans  to  buy  it 
for  cash  from  tliu  eoruoring  party  and  sell  it  back  to  them 
00  buyent'  options  for  p<triods  varying  from  ten  to  thirty 
days.  This  able  ruse  woa  iutended  to  impresa  tho  bears 
with  the  idea  that  the  cornering  party  waa  weak.  It  seemed 
us  if  they  wereahort  of  cash.  So  the  leading  bears  griu>ped 
at  the  good  chanc4.%  as  they  iznogined,  of  taming  sereral 
thmisand  i(hare»,  and  instantly  threw  tho  oush  mtock  on  tho 
market.  It  wim  privwlely  pifkud  up  by  the  brokers  of  Iha; 
great  ''cornerer." 

Ererythicg  baring  thus  far  progi-enaed  in  favor  of  the 
roBu  llio  trap  was  nprung  upon  (he  unsuspecting  party. 
Tho  HDllurs'  options  began  to  maltuv,  and  thore  was  no  Hud- 
aoD  to  bo  oblniiK-d. 

The  "oorncr"  wa.s  complelv,aud  tho  stock  rose  to  ISO.  It 
had  been  ll'i  a  few  mornings  befnrtf,  when  the  Commodore 
was  basking  in  the  sun,  and  found  that  (he  bean  were  tak- 
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Ing  nilvantugo  of  his  absenoe.     The  loss  on  it  hnndrcd 

Thure  were  About  50,000  ohiiraa  coutrBctoiI  for  to  bo 
drtivored  nt  this  nit«  of  ]»rofil  by  the  " cornutntn."  It  will 
thus  Ix'  ticcn  ibiit  tlii'v  woro  well  fixed. 

Tbu  bi-um  wero  in  U^rriblc  aiiguisli- 

Btit  Uia  worst  jmrl  of  tlio  dctnl  fur  these  poor  nDimals  biul 
yot  to  como.  TIio  bwirs  wlto  had  turned  the  Rto.-lt  were 
iiotifltsl  tliat  they  wiiHi  Httmd  nud  dnlivor.  They  <-oui plained 
bitterly  of  th«  iugratitiide  of  thn  bulht,  whom  they  had  only 
wiuglit  to  oblige,  by  turning  tbe  8tock.  The  bulls  vrcru 
iiuplftcablo.  howwver,  and  dtmaadcd  their  proi>erty.  They 
propolu^d  n  coRiproiuisu  wiiiL-U  was  most  aiiUL-tiug.  Thoy 
woro  willing  to  Ivnd  Htook  at  Gv«  jxir  cunt,  per  diiy.  Somo 
of  the  bt-nra  pitid  thin,  thinking  the  "corner"  would  be  of 
■liort  durntion,  but  it  continued  for  over  two  works,  aud, 
iiflor  paying  iive  per  cenl.  n  tiny  for  several  dsyn,  these  poor 
victimK  bonght  tho  stock  nt  the  high  rate  and  settled 

Thin  double  tnuvo  in  turning  the  stock  was  the  Ablest 
trick  thnt  hnd  «T4>r  beon  accomplished  in  corneriog.  It 
miuli'  Vandcrhilt  king  of  fitntteipsti;  iu  tliul  liuu. 

Hut  tho  ho<it  part  of  tho  strjitit^om  wui*  thid  wherein  the 
balls  Biiretl  thenisulTea  from  being  anddhi)  with  the  whole 
atwk.  and  luiidu  immense  profllH  out  of  tlie  deal. 

Whilu  eonii.'  of  llie  bfiirw  wito  purclii>i>ing  to  cover  at  170, 
Vaudorbilt'tt  private  broltont  were  selling  at  140,  tho  clique 
thOM  4TnF{ily  unloading  nt  go-xl  pitying  flgurus.  This  wan 
one  of  thii  bent  iiiHido  ihdvi.'^  in  tli*.*  whole  hiHtory  of 
"oonntrs." 

The  liiiMs  thus  saved  lhem.'i<>h'eH  from  tlie  ri.'<k  of  being 

looMli'd  wilh  prolwibly  the  wholi),  or  at  any  mto  the  greater 

part  of  tliu  cnpitAl  atock,  and  through  tliu  Cominndon-'s  able 

'  mint  the  load  wus  corapfiriitirely  light  nt  the  end  of 

'\,  the  property  rumitiniug  on  gooti  n  spt:calativu  as 

before,  which  ia  a  niro  exception  in  **  corners.** 

Thv  ''corner"  in  Harlem  wiut  not  I«m  skdfully  iitnnaged 
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(liKii  the  oiifi  in  HikIhoii,  but  it  had  fever  complicuti'ms.  It 
wns  all  plain  eailitig,  no  to  fpfsk,  oompnred  viitli  tJio  for- 
mer, yet  it  clearly  illustrated  tlint  tbe  Comtuodore  bad  a 
genitia  for  "coriiLTs."  Wlitm  he  managed  the  Harlem  "cor- 
ner "  bo  had  bud  no  vxpvrieuce  in  railroad  matters,  and  ba 
liad  reoebod  tbo  ripo  age  of  sixtj-nine. 

I  placu  the  HiuUou"  corner"  6r8t  in  order  because  it  was, 
in  Bovcnd  rcHpoot»,  Uie  greatest,  though  it  bappoued  at  a 
later  date  than  the  Harlem. 

It  is  a  curious  fact  that  in  nearly  all  "cornore"  with  which 
the  Cummoduru  wum  couucctcd,  ho  was  ou  the  dofvusiro,  and 
Heldom  tbo  aggroi<8orat  tbo  beginning  of  tlie  fight.     He  vaa . 
always  placed  in  8uch  a  position  that  lie  bad  to  fight  hard 
to  defend  hie  property,  or  let  it  go  to  tbo  doge. 

Buying  Btock  in  HnTlem'  vaa  hi&  first  Tentunt  in  railroad 
transactions.  He  bought  it  as  an  investment.  This  was  iu 
1863.  Thirly  years  prior  to  this  he  had  b»en  rcquo»t«l  to 
go  into  Hark'm,  bttt  hu  dcctinvd,  ironically  rcniurlcing: 
"I'm  a  fttoauboat  man,  a  competitor  of  these  8t4.-sin  cuntri- 
TBnccslhatyou  tell  u»  will  run  ou  dry  hind.  Ooabo.-ul.  I  wiah 
you  well,  but  I  never  itluill  have  anything  to  do  with  'era." 

When  the  Commodore  went  into  Harlem  it  was  selling  at 
eight  or  nine  dollars  a  nhara  It  had  been  down  as  low  aa 
three  dollara  about  tbe  time  I  arrirod  iu  Wall  Street.  He 
pot  some  money  in  tlio  road,  began  improrcmonta  and  tbe 
stock  soon  rotw  to  30.  Many  people  predicted  that  tho 
Commodore  would  losu  all  tbo  money  iu  roilroada  tbut  hu 
had  made  in  steam  boa  ttt. 

Tbe  stock,  liowrever,  gradually  rose  to  50,  and  specalstora 
bc^n  to  perceive  that  there  wan  aome  inside  moTement  go- 
ing OB.  This  was  made  apparent  when  one  day  in  April, 
18G3,  tbe  Common  Couucil  of  this  city  passed  an  ordinance . 
authorizing  tbe  Commodore  to  build  aatreet  railroad  down 
Broadway  to  the  Battery.  So  Jake  Sharp's  enterprise  was 
not  original,  an  tbe  Commodore  waa  over  twenty  jvmi*  ahead 
of  bim. 
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Tho  Common  Couiioil  woro  not  iramAciilntv  in  Uiovit  d&yw 
eitlier,  t)ioii|^li  tlie  Jaelinett  and  Wnit^  etwaped  puuiKlmiotit. 
they  basely  deoeiTed  the  Commodore  utter  taking  liia 
tnonpy ;  but  ho  puniighed  thvin  Moveroljr.  As  soon  an  the 
frauoJiisu  wiut  grantvil,  Harlem  advuneod  to  75,  and  Uio  Aldor- 
mcn  bcgnn  to  koII  it  "i«horl."  They  tliouKlit  thoy  had  tho. 
CoiomoJorv  fuxt  in  Iheir  clutuhos.  and  took  thnir  frionda 
into  iho  Btvrut.  They  expoctml  lo  sell  emiuch  of  Ktock  to 
make  ttevenil  luillioiiB.  Their  plan  waK  to  nell  "ithort"  nil 
that  the  market  would  take,  uud  thi<n  repeal  the  ordinance, 
which  would  cauDe  tho  stitek  to  dro)i  probably  b«low  50 
Prow  wuK  one  of  tho  ^r^at  bears  iu  thin  ileal  with  the  Aldcr- 

lUCU. 

Tho  Commodore  got  wind  of  the  scheme,  went  on  buying, 
ud  got  uth«n<to  linlji  him,  taking  all  tho  "Khortn"  thai  were 
ofTeixM].  The  operat^irs  had  soon  sold  a  great  deal  more 
Harletu  slock  than  theru  was  actnally  in  e\iHl«iice.  There 
Were  no,lKtO  Hharcs  of  Uarlou.  When  the  Aldermen  and 
Uiiiir  frivndrt  thought  they  hud  made  milHoufi,  they  repealud 
Uio  ordinauce,  and  Jmlgo  Brady,  in  thi-  C^mtt  of  Common 
PImw,  at  tho  same  timo  irtnui  <1  iin  injiiiicliou  prohihiliug  lUu 
laying  of  ritils  on  tho  Urundway  road. 

EverylK*dy  llionght  that  the  Commodore  was  liuprlonly 
ruined'  Uarlem  st<M?k,  howoTer,  dropped  tliree  jKiiulsou]/, 
to  7S-  This  created  Kurpriftu  among  the  Aldermen  and  tho 
boon.  Tbuy  thought  it  should  havo  dropped  to  50.  Tho 
"  iifaort»"  wcut  into  the  markot  for  the  purpose  of  corering. 
Harlem  ascended  with  ninaziug  rapidity  la  100,  to  l&O,  lo 
170  and  finally  to  179  The  Common  C^mncil  w«ri>  obligsd 
to  make  Ihetr  final  settlements  at  the  la^t  tigure.  The  Com- 
modore had  all  the  Stock.  The  Common  Council  lost  a  mil- 
liuu,  and  their  frivudo,  whom  they  had  adrised  to  sell 
*'  iiliort,"  loat  several  miUiouH.  Tho  Commo<loro  *'  rskudin  " 
five  or  six  millioD»>,  and  went  un  his  way  rejoicing  and  Iu- 
proTitig  Harlem,  having  now  taken  "BiU"iu  with  hUn  as 
riov  proMideuL 
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One  wonti]  natatiilly  imuKine  tlint  the  severe  Ie«hi>u  trliicli 
the  Common  Council  liml  rocvivcJ  jq  "cnrDers"  woultl 
hnve  tauf^lit  otbent  to  1)ewaro  of  tlio  Conmiudoro  {o  this  Hoe 
of  upeoulation,  altboiigli  it  was  new  to  bini,  but  it  did  doL 
People  as  a.  rule  will  not  learn  eitbcr  hy  precept  ur  cxninplo. 
They  tniint  go  tlirougli  llie  rougb  experieneo  1bniu.si*lvo«. 

Tbe  Legislature  soon  fell  into  the  mme  trnp  in  vbicb  tbo 
Common  Connoil  ba<1  hvoa  cangbt  ami  wbicli  tber  bail 
actuaUjr  sot  for  tbemwlvef.  Xbu  following  year  tbo  Com- 
naixlore  secured  control  o{  tbo  HutUon  River  Bailroad 
tbroiigb  tbo  purobwioof  itti  stock,  und  aftorwards  secured 
a  stifficititit  niiniliur  ot  tbo  niombors  of  ibu  LvgialatuTQ  to 
p«as  ft  bill  consolidating  tbe  road  wilb  Harlem.  Ho  ftlto 
won  tbe  promise  of  Ibu  Govoruor  to  sign  tbe  bill. 

Harlem  again  began  to  rise,  and  went  from  76  to  150. 
TbiK  was  early  in  18()4. 

Tbe  inoinbo[>i  of  tbo  Legiislature  em)iloy<^^  to  paw  the 
bill  pocketed  tbu  money  of  tbo  ComuKxloro  iukI  tbvn 
batcbed  a  conspiracy,  after  the  manner  of  tbo  Common 
Council,  to  mill  bim  and  make  millions  by  but  fall.  He 
bad  a  slirewd  lobbyist  in  tbe  Leginlaturc,  bowever,  who 
atteultTely  watcbed  bis  interests  wbile  be  came  down  to 
New  York  to  puR-baso  stock  for  tbo  rise  tbat  must  bave 
Decussarily  foUowt-d  Ibo  pAKi^age  of  tbe  bill.  Hu  bad  not 
been  long  in  Wall  Street  vrben  be  waa  informed  tbat  tbo 
Legislature  were  imitating  the  game  in  wbicUtbo  Common 
Conncil  bad  boon  so  uigually  dofeatod  tbo  previous  year. 
Tbo  Oommodoro  Bont  bim  word  to  koep  cIoho  walcb  at 
Albany,  and  bt^  wont  on  buying  stock  iu  Wall  Street 

Tbe  bill  was  d«foale<I.  Harlem  stock  bad  a  nlomp  fram 
150  to  DO.  Tbe  Commodore  was  in  a  dilemoia.  and  would 
bare  b«^en  drcadlully  embarraaoed  only  for  tbe  intense 
avarice  of  tbo  Legislature.  If  tboy  bad  bought  and 
dolivered  at  9(^,  tbny  would  Iinvo  mado  millioos,  wliicb  tbo 
Commodore  would  bavu  lost;  but,  Hko  tbe  horso  loccb's 
daugbter,  tbey  cried  out  for  more.     Notbing  would  Mstiaf^ 
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them  antil  tli«  stock  xhotiUI  bo  (Icpr«tiBed  to  60.  Then  thoj 
coultl  "Booop '*  ill  8«vcnil  millions  and  tlic  Comiuotloro 
would  bo  wound  up.  TIiim  wiui  probably  tbu  darkest  liour 
in  tho  ComntiKlore'it  life.  Ho  hardlj'  kuow  which  waj  to 
(urn.  Ho  wah  on  the  Tagged  edge.  Ho  hoH  often  patheti- 
enllf  diMiCnlted  hia  feulings  nt  this  criitiK  to  his  iatitiiiilo 
frinmls.  Ho  wan  ulniuet  on  tliu  brink  of  d&ttpnur.  He  sent 
for  old  John  Tobin,  who  hiwl  boan  a  gate  keejier  at  the  ferry- 
hoDM  at  8tnt«ii  iKJand.  TobiD  had  inado  quite  a  haul  in 
the  fornit>i-  dvnl  iu  Hnrlvm,  and  nmt  worth  ovor  a  million. 
Ui>  told  Tobin  what  thn  pt-riidiout)  invnibont  of  tlio  LogiHla- 
tun.*  hull  ditntt.  John  had  been  buying  Harlem  aUo  in  pros- 
pect of  a  rise. 

"Thejr  stnok  von  too,  John,"  said  the  Commodore. 
"  H<»w  do  you  ft'cl  about  it  ?"  John  sighed,  and  repUwl 
thai  liiH  foeliugH  wvrii  not  tho  most  ouvinbte.  "Shall  wo 
lei  'utu  blvod  UH?"  queried  the  Commodore. 

John  si(;hed  n^nin,  but  dt<l  not  know  what  r«ply  to  make. 

*'.rohti,doii't  th<!m  follows  neoddroasingdowui"  umptiati- 
eally  queried  the  Oommodore.  John  auswcrod  in  the  affir* 
unlive,  but  did  not  see  bow  it  waa  to  be  aceoniplished,  as 
"them  fullowu''  at  that  moment  seemed  to  hold  the  fort. 

After  ft  pauiJO  of  dv«|>  reflection,  the  Commodore,  aguin 
,  »ddl«s«ing  John  with  intcnsiflod  c^mphn.-«is  in  his  tone,  said : 
''John,  lot  us  tonrh  'eui  never  to  g<>  Ixick  on  their  word  again 
■a  long  as  they  draw  breath  Let  us  try  the  Harlem  'cor- 
ner' onre  mnru.*' 

It  was  ngrend  to  try  and  repeat  the  Harlem  "corner." 

John  put  up  a  million.  Leonani  Jerome  also  wont  into 
the  d<-al.  It  took  fivo  niiUione  to  facu  thu  Legislature  in 
Uiin  (;aue,  iu  which  tlivy  liad  every  op[*orluuity  of  {uirking 
all  tho  canls.  It  wax  virtuiUly,  nt  tintt,  a  ailent  game  of 
wh)H|,  at  whii'h  tho  Cuimnoilorp  wan  a  m*tM  player.  Ho 
uevi'r  playixl  with  gieater  f^kiU  tlian  thiH  iiino,  etoept  in  tho 
HuiImuq  "corner,"  and  in  both  instances  he  almost  mani* 
feated  the  skill  of  tnopiratiou. 


114 


'COSHERS.' 


Tho  momWrH  of  the  Lagiatatnre  completely  lost  their 
bewlH.  Tbe  uld  dnittic  ninxiui.  **wIioni  the  gixlH  doTote  to 
destruction,  tliejr  Brst  mnko  mad."  ap[K]urt.-4]  tu  upply  poculi- 
arly  to  them,  in  tlie  manipulation  of  tbu  Uitrlou  "eor&or/' 
Some  of  tlicm  mortgaged  tlieir  houHes  and  lniid.t  to  ffst 
money  to  uul)  Harlom  ''short."  They  adtiHed  all  tbdr 
friends  that  it  wan  »uch  a  kutq  tbiog  (bat  failure  was  im- 
poasitilii,  and  brougbt  uU  of  tlivir  aequaiatanceK  vrborn  tbey 
could  inDucQCO  into  tliu  Kpi.-culHtiTo  mut^'lslium  of  Hurluui. 

In  the  course  of  a  few  W4>«kft,  Ibe  mewbcrx  of  the  Lngis* 
laturo  and  their  friendn  bad  sold  millious  of  Harlem  to  bo 
dclivured  at  various  porioda  durijg  the  summer,  when  tboy 
oxpocted  it  would'go  'way  down,  probably  to  8  or  9,  wltcre 
tbo  Comniudoro  bad  originally  bought  it- 

They  tixpoctod,  moiuuver,  tlint  ihu  Commodore  would  liaTo 
appeared  at  Albany  either  in  purooa  or  by  his  lobby  repie- 
sontativos  to  nue  for  terms  of  s(<tlK'mcnt.  They  wito  great- 
ly disapp<jiuU-d.  Uo  nuvor  Ivft  tbu  company  of  bi»  brokers 
in  Wall  Street,  and  porgieted  in  ptircba»ing.  The  mcmbcre 
Ihouglit  be  mnst  bo  mad,  or  at  leuttt  in  bib  dotage.  He  was 
then  threeHcoie  and  ten,  the  Scriptural  limit  of  human  days. 

The  Commodore  continued  to  purchase  Uarlom  nntit  be 
had  bought^ pa radoxicul  us  it  may  »oom  to  tbu  general 
reader — 37,000  iiburu»  niorv  tlmu  wi-ru  in  vsixteucv  of  ILarlim 
stock. 

liVbt-n  tbf  nmniben*  of  the  I.rt'gislature  who  set  the  trap  to 
cat«b  Vaiidei'bilt,  but  in  which  they  tbemi;elvefl  were  now 
hopelessly  ensnared,  went  into  tbo  market  to  buy  for  the 
purpose  of  (.'cvmug,  tburo  vtnn  no  Harlem  to  be  had.  Yen* 
dvrbilt  and  hi»  broken^  bad  overy  share  of  it  safely  aeotmd 
io  their  strong  boxes. 

The  members  of  (he  Legislattu«  wore  paralyzed.  The/ 
could  expect  no  mercy  from  tbo  Commodore.  Hl-  owud  thorn 
Dooc,  and  though  a  good  Christian  prior  to  bis  deatli,  he 
wa»  thou  pniotically  a  strnngiT  to  Ibe  doctrine  of  the  gre^l 
Kiuwrcnc,  "Koturu   good  for  evil,"  or,  "  whoeoerer  ah&U 
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■init«  tlte«  ou  tli^  rigiit  olieok.  turn  to  Iiim  the  other  ntso." 
He  was  rather  iiiclined  to  follow  the  tnnxim  of  thnt  pnu'tical 
Quaker,  who,  wIiuq  smittou  oa  the  chit«k  and  linked  to  turn 
I  tlio  other,  roptitxl,  "Frieud,  tlioii  didst  Dot  read  far  enough. 
It  Ih  vritt«ti,  'pay  what  thoa  owuet,*"  and  hu  knocked  the 
fellow  down. 
This  waa  the  ralu  of  action  to  which  the  Commodore  rigidly 
lered  in  dwiltng  with  the  Leg^atore  in  the  Uurlom 
hoorner.*" 

When  a  eompromixu  waii  mooted  to  him,  the  Commodoro 
replied,  "Pill  it  up  to  a  thousand.  This  panel  game  is 
being  tried  too  oftuu," 

Mo  doubt  he  woald  have  put  it  up  to  a  thousand  and 
totiUlj  mined  the  luembors  of  the  Jj^islature,  with  tb« 
Oovornor  and  thoir  friondn  included,  only  for  the  orer 
iwuring  Hppeals  of  hia  two  trustworthy  friends,  Loonard 
Jnroue  and  John  Tobin. 

Mr.  Jt-ronm  luul  no  eympA(hy  for   the  Legislature,  any 

I  more  than  Vanderbilt  had,  bat  lie  had  a  patriotic  dvttire  to 

falkocare  of  the ''Stroot,'*thiiH  tthu wing  the  largo  and  compre- 

.  berinlverinw  of  irhiL-li  tliin  able  financier  i.s  oipnblo  wliuro  a 

rbroud  spc^mlative  quealion  and  a  variety  of  diveme  interests 

are  involved. 

"  If  you  ahonld  carry  out  your  threat,"  said  Mr.  Jerome 
to  the  Commodore,  "it  would  break  every  honae  on  the 
[Stnet." 

The  Commodore  yielded  to  that  loach  of  nature  that 
tog  all  the  world  akin,  and  under  the  maguotitim  of 
Forome'apnidvnt  entreaty,  like  Pharaoh  with  tlio  Israulitefl, 
Bgnod  to  let  the  U>|{ittliilure  go — ut  2S6  for  Harlem. 

Id  one  day  ir>,0(K>  shares  matured  at  this  ligure.  Specu- 
I  who  rend  these  linus,  ju&t  pauee  and  think  of  tt  for  a 
miimiMit  t  Tlio  nt'xrk  that  eold  at  (3  when  1  made  my  debut 
In  AVuU  Htreet  in  1857.  reached  266  in  1864,  and  could  have 
been  put  to  ]  ,O0t>,  Don't  you  feel  astoonded  at  thepowi* 
bUltios  of  spetiuklion  t 
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Then,  aguiti,  think  of  tbe  oDeman  power  that  could  ac- 
ooiupli»b  tliiM  woudvrful  font  und  prevail  against  •  wLolu 
LogUlitturo  and  ita  Quvoriior,  uitb  tbv  cboicost  awortincut 
of  "ci-ooked"  lawyers  in  Uie  Stab),  vomed  lu  ull  tbe  arts  of 
doplicity  and  caoDing  to  aid  and  abot  eaid  Legialahirt*  and 
its  GoTurnor. 

Tbiuk  of  tbis,  and  tbuu  you  will  baro  some  coQOOption  of 
tlie  aittuto  miud  Ibat  Uiu  Conuuodortt  poMweitc-d,  witbout 
education  to  asMiMt  it,  iu  tbe  ouutv«l  aKtio^t  this  rcinarkablu 
combination  of  well-trained  meDtal forces.  TberecnnkanUy 
bo  0,  doubt  tliat  tbe  Commodore  was  a  genius,  probablj  with- 
oat  equal  is  tbu  Baanfial  world.  Theru  wua  burdly  any 
acbiovvmuut  of  his  life  wbich  bo  gloated  over  wilb  isucb  in' 
cflablo  dvlit;bt  an  tbo  coruoring  of  tbo  Lugiiilatiiro.  He 
would  SJiy,  whun  rufi^rriug  to  tbu  mutt^^r  afterwardii :  "  Wa 
busted  the  whole  LegiBlatun-,  aud  Aoorcs  of  tbe  boaorable 
meulxini  bad  to  go  borne  without  paying  their  boArd  bills." 
Thus  ondoil  the  Hocood  "corner"  in  Uailuiu. 

Many  largo  houses  vcro  ruined  by  the  '*cornor,'*  aod  ft 
ho6t  of  priviile  ftji^ciilntors  lost  all  they  had-  Diuiiel  Drow 
came  very  cwir  bitiug  awampod  iu  it,  but  finally  escaped 
with  payiug  a  uiillioD,  chioDy  through  bis  induunco  at  court. 

It  is  annOMMsary  to  itpenk  of  the  cvlebratod  Erie  "  cor- 
nets"  bure,  as  1  bare  treated  them  pretty  fully  io  tUtt  Uf* 
aud  Bpvculutious  of  Drew. 


UHAPXER    XIV. 

DANI£L  DREW. 

P&EV,  LIKE  VaXDEBBILT,  AN  EXAMPLE  OF  GreaT  ScOCOB 
WITHOPT  EDPCATION. — CoNTEOU.El)  MORB  ReaDT  0a8B 
TBAM    AXX    MAN     IK    AmGBIOA. —  Drrw    00E8     IJoWK    AK 

Gould EisEM.  -  "HisToucn  is  Death." — PiiEnicTu>«of 
DltEw's  Fall, —  His   TniitTEKs    Uillions    Vasihu.— 

How  HECACOHTTHBOl'EBAfO«8I\  "OsUKOSU"  hX  THE 
HANDKKKCHIF.t'  TuiCK. — TUE  BEOIN'MINO  OF  "  TXCLE 
I>ANIEL'8"TB0UllLt8— The  COXVElITIItLK  B»SD  TriUK. 
— TnEC0BNEB"0F  18G6.  — MILLION'S  IXiBT  A-VD  M'OH  IJC 
A   DaT.  — ISTEBESTINQ    ANECDOTE   OF    THE    YOPTH   WHO 

Speoolatup  outside  tu£  Pool,  and  wab  Fed  ux  Ukew's 

BltUKElW. 

ONE  of  ttio  most  uingnlnr  aud  ev<^DtfuI  carvers  tn  ^Vnll 
Strcvt  wnH  (hat  of  DudIcI  Druw,  fumiiinrl^-  cnllod  "  Vticio 
^Daniel/'    TKIb  HMD  sffunls  uoothor  remArkablo  iiuttuioo  of 
kthepomibilitj  of  nttaiuiDg  gruat  ttoeoow  by  stubbornly  fol- 
'lowing  up  one  idea,  and  ouo  Hdo  of  thought  and  |mq>08e. 
His  Hfo  alflo  ebows  that  edocatioD  ia  not  nevesfwry  to  suc- 
eess  in  the  acquisition  of  money,  but,  ns  I  huve  Attempted  to 
•how  in  another  chapter,  may  bo  a  great  htudrance. 

Thi*  fact  i«  abiiuduntly  illiutraliMl  in  tbo  lives  of  both 
Drow  and  Vandurbilt.  In  fact,  uvi'rybudy  who  knew  these 
two  men  wi<ro  of  the  opinion  tliu.t  with  a  fair  or  libvra)  (hIu- 
cation  thoy  woald  noT«r  tiave  cut  a  prominent  figuro  as 
I  finmooiera.  It  is  also  qnofltionable  whether  either  of  them, 
witball  their  ability  in  other  rcnpecia,  would  li«Te  been 
oapable,  with  their  pwuliar  prodilM-tions  for  othei  pursuito, 
of  receiving  ucouuiun  school  or  college  education.  They, 
probably,  had  not  the  oapiicity  fur  that  kind  of  aoguiHitioD. 
Pstbaps  it  might  have  been  inijM>ssible  for  any  tracher  to 
make  Drew  prouounou  the  word  ttbiircs  oUi«rwiM>  tiiaa 
"sheers,'*  or  eouriuoe  VaadeibUt  that  tho  part  of  a  toco- 


IW 


>AItrBI,  DSBW. 


motive  ill  wbicli  tli«  steAin  )»  generated  should  not  bo  spelt 
liliouoticiilly,  "bi»3'lar," 

It  is  owTf-  tlinii  probflble  that  professors  in  gnunm&r 
woidil  have  fonnd  it  a  hopeless  t««k  to  convince  the  Com- 
modoro  that  there  was  anything  wrong  iu  Iho  <>xpresKiaii, 
"Kevor  tell  nobodj  what  jor  goin'  lo  do,  till  yon  do  it,"  or 
Drew  Ihut  it  vtui  im(>ro|H<r  to  iuit  lo  his  broker,  "Olmme 
thorn  shtHint,"  when  lio  desired  hiit  Aloeks  reduced  topomctt- 
Bion.  Both  men  H4>«ined  to  think  with  the  character  in 
ShnkeflpCATfi,  that  reading  and  writing,  like  their  other 
attributes,  came  by  nature.  They  endontly  thought  tbat 
their  abi]itie«  for  finnnoioring  ouuiuatcd  Hololy  from  that 
source,  and  rvsultx  largely  boro  them  out  in  that  interpreta- 
tion. Both  hud  tfiiprome  contempt  for  persons  of  loss  abil- 
ity thao  thointtolvos  in  the  apeculative  arena,  yet  they  were 
terribly  jealous  of  rivals  who  essayed  to  compete  with  them 
in  their  own  peculiar  methods  of  making  money.  Cnnning 
and  ahrowdneBS  were  the  leading  charactoriBtica  of  Drew. 
Thongh  illiterate  hinuielf,  he,  however,  showed  that  he  ap- 
preciated education  in  others,  by  orocting  and  endowing  a 
seminary  in  his  native  placo. 

Some  people  who  were  not  inclined  to  give  Drew  any 
credit  for  the  flncr  and  more  generous  and  ^imirtl  feelings 
of  uan's  nature,  Raid  that  his  motive  for  thU  endowment 
was  merely  popularity,  and  a  morbid  desire,  like  that  of 
Vanderbilt,  to  porpetoate  his  name. 

Another  motive,  however,  less  ennobling  to  man's  oatnre, 
seemed  to  bo  the  true  one.  He  saw  that  the  religiouB  elenoat 
in  society  was  then  inflnonlinl.  and  that  many  religious 
pooplo  of  his  acquaintance  were  in  good  eiroiunWnces,  and 
he  sought  to  ingratiate  himself  with  them  in  order  to  make 
use  of  them  in  his  i^pii-ulutlons. 

ThiH  appears  clearly  to  have  l>ooa  at  the  bottom  of  his 
precious  gift  of  a  seminary  to  hts  native  county.  It  was  a 
curious  illustration  of  retributive  juHtice.  if  I  am  right  about 
his  motive,  that  bo  was  obliged  lu  default  in  the  payment  of 
that  gift,  with  Iho  vxcoptiun  of  the  interest. 
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Duuel  Drew,  at  one  time,  oould  comnuind  more  ready 
ciwli  a(  s))ort  notice  than  any  muu  iu  Wall  Htreot,  or  prob- 
My  thiiii  any  loau  in  America.  His  woalUi  waa  flstimaU-il 
At  Unrt<-4^<n  milliim  dollaiK.  Ho  miulo  n  wry  Inrgv  purt  uf 
UiLi  otit  of  lii»  i^peculationH  in  Erie  »tock,  of  which  Qurporu- 
Hoit  lie  wan  then  luana^ing(1i^n<rt(lrnnd  trea(»ir«<r.  Hotng  thu8 
ou  the  insiile,  h(>  was  eiiHlilcd  Ui  leave  ererylwxly  «\m  on  the 
iifitfliduin  the  npn  and  dowiui  of  Uie  market,  wbiidi  he  biu- 
(Miir  ffouorally  Kii^tnt-LTud. 

Th*<  Strwt  W1I8  frtviuuntlv  amazod  by  fluctontionA  of  20 
or  30  pur  rent,  in  Krio  Htock,  Moinctimos  in  the  ooiuse  of  a 
day  or  two.  thronglt  the  nhlc  uiauii'ahitiou  of  Mr.  Drow. 

It  wiift  a  MMiry  day  for  Vrvw  when  Jay  Guuld  took  his 
place  in  thu  control  of  £rie,  and  it  wut  equnlly  disu-ttrouv 
for  th(t  Erie  properly. 

Fnitn  thi»  p4«riod  Gonid  began  to  grov  rapidly  to  the  fall 
titaturo  of  8|HiGuliitive  manhood,  while  Drew  moved  as 
quickly  in  u  downward  direction,  until  he  found  himHoU 
again  at  tht^  lowest  mug  of  the  financial  ladder.  It  was  no 
woud<'r  that  he  said  of  Gould,  "  his  toucli  is  death." 

Urow's  lotwes  followed  one  another  in  qoick  Huow««ion, 
until  hiK  thirteen  millious  had  meltod  uwuy  like  sndw  off  a 
ditcli,  nixt  oveutually  ho  died  in  dcht  and  brokim  liuarttML 
Uia  liMt  daya  ntuud  out  iw  a  sud,  but  elocjuout  warning  to 
tlie  aviiririoiM.  And  this  remindfl  nii>  of  a  fcittiyo  rvunt,  the 
vliii'f  inci limits  of  which,  I  think,  are  wortliy  of  reproduction. 

I  R^nombor  being  at  a  dinner  party  oatenaibly  given  to 
tlin  old  gcijtlcmnn  when  in  the  Tory  /nniUi  of  hts  fiminoial 
fame  and  prot^pxrity.  It  wua  a  kind  of  mutual  admiration 
KMduty,  Drew  being  tliu  kiug-pin  of  tlie  aocinl  ootorio.  On 
account  iif  hilt  thirUwn  millions  he  wa«  the  centre  of  cring- 
ing ailniirnlioii,  ii»d  waa  by  a  number  of  tiic  aaseaiblnge 
ulnKwt  deiBeil. 

Ah  iit  URiial  on  Hucli  occaHions  ^pe<vhmnking  waa  iu  order, 
till)  (irat^irit'Jil  tjilenl  being  callud  out  by  thu  tooKlii  na  they 
wcmt  the  round  of  tlio  board. 
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When  it  came  mj  torn  to  speak,  T  followefl  suit,  to  som« 
extent,  in  pickiug  up  the  thrvful  of  tliu  f^vnoral  fjlurifi  cation 
oxtondcd  to  the  houorml  ^uettt,  to  wtioin  I  paid  marked 
defereitce. 

"Wo  are  hoiiorctV'  I  mid.  ^  on  Utis  fefllivo  oecanon,  bj  a 
|];oatl60ian  of  ratit  wealth,  nno  who  can  control  more  readjr 
monej'  ttuin  aur  mau  in  Auierit.'a,  ami  be  it  8aid  to  his  liooor, 
it  has  alt  be«n  of  hiA  own  creation.  He  ia  a  true  repreaaiut- 
ative  of  American  thrift  and  enterprine.  His  mone^  nud  his 
genial  disposition  together  combined  make  all  men  hi« 
friends,  and  I  know  of  only  one  antagonistic  spirit  to  the 
oontinncd  growth  of  Uus  alresdv  marvellous  fortune ;  bnt 
that  Olio,  in  all  probahililj,  mar  yol  work  Iuk  ruio.  I  refer 
to  our  honored  giiegt,  Mr.  Drow,  and  im  onu  onom;  which  1 
havd  in  mind  in  *  Avarict-,"" 

In  iire  years  from  that  memorable  dinner  Daniel  Drew 
waa  a  rainctl  man,  and  Ins  Uiirtuen  millionii  hud  vaoiahAd 
like  the  bas(il<sit.s  fabric  of  a  viaion,  leariiig  nothing  but  tha 
miaerabte  wrei-k  of  an  avnricioits  spirit  bi'hind. 

The  manner  in  which  Draw  was  Bnppo«edtoiuakori°-]igiun 
the  handmaid  to   8)>einilation  was  sntirii-ally  tonchinl  in  tha 
following  verHea  publiahud  in  the  ^vw  lork  Tribaae  aboat ' 
fifteen  j-ears  ago : 

lie  yrpM  B  IniiB,  Iniilc  oounlrT'ouui. 

Am)  lia  I'topiw'tti  oim>  ot  Iwo. 
"  Via  not  turqunlni  Iti  itu<M  y*«re  parte, 

Au'  I'M  a  looktn'  litr  1>iui'I  Drvw," 

"  Tm  a  itratignr  In  lh»  vlauyard, 

All"  lay  o*lHii"  I  porwu 
At  Iho  Inrtilont  nl  UadUoD. 

Thai  wa«  tnaUl  by  Don'l  titvw." 

'*Vm  n  MrauK^r  In  thr  vtucymnl. 

An'  mj  'itTtlAy  w«ul«  atv  fwri 
But  I  want  (ump*iiil>  oil  iImeii  jvrthttn*. 

Ad'  I'm  a  lookln'  tur  I>nn'l  Iimir.' 

ARstn  I  Miir  ihntUbom-, 
.       Ceninx  of  Wall  and  Krw  j 
lie  waa  lookliiic  for  a  f*rry  boat. 
And  wA  for  Oaotel  Dt«Bi 
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Upon  hia  b«ok  Iw  bora  a  uck. 

IiMoriCwd  "  Pretirrrtd  tf.  V.' 
Bo«W  Cauton  »cTlp  iru  In  tiU  gnp. 

AlllUti  WtilMttli.  loo. 

A*  Uut  fcriy  gnlo  I  Mtw  him  lOW, 

Willi  hia  v>hlt><  bat  Mk«<r, 
Pajilllg  Iili  fim>  vith  tt  ruKbti^rrd  >luu« 

Ot  that  "  Pwrorrwl  y.  IJ." 

And  tbMo  word*  came  book  frao  taM  "  HnokpnaiU'k  i" 

"  Kt  jow  irBnl  tn-  ganiMo  a  fxur. 
J«M  ^i  iu  yiff  itnw  ki  A  cauM)  o'  draw, 

liut  •Jan'l  (aka  a  '•nd  intli  Draw. " 

Hr.  Drfvw  was  iii*;^ligi3iit  in  bU  attire,  oven  to  tho  v«rgo  of 
doveuliooes.  Ho  tlrostiod  likd  a  Jrover,  biiving  originally 
10  employed  tD  that  cupocity.  iiy  the  way,  tJio  8igiiifi> 
iDt  t<inn  of  "  watwing  sUKsk  "  originated  in  tho  jmuttioo  of 
^"Uuole  Daniel  giving  l>iB  cattle  salt  in  ordor  to  vruulo  a  thiritt 
in  them  that  wotiM  ivumo  tlioin  to  imbibe  large  qtiiiiititiiw  of 
Water,  and  thtm  n])p4Mir  bij^er  and  fatter  wltoii  brought  to 
larlcet.  Until  he  met  with  OoiiM  nml  Fiitk,  it  was  diffioiiU 
3r  anybody  to  gel  tbo  bent  of  hiiu  in  a  dt^l. 
Ha  was  wonderfully  proliflo  ia  rwoiiroeB  for  the  pnrpoRo 
of  gutting  advaDtago  of  thoae  who  nttomptod  to  overreach 
liiin. 

A  good  story,  illustrative  of  thiit  truit  in  )us  apecutntivo 
or,  it  told  of  tho  tiine  that  he  was  so  eeveroly 
]ilDK»d  in  NorthwoMtom  stock.  Ha  was  groutly  grieTed  at 
liiM  ill  luck,  while  tlio  brokers  and  operutom  who  Imd  been 
pHMperotia  at  hia  expontie  were  highly  ulatod.  They  ron- 
aidercd  it  a  great  thing  to  hare  caught  the  wily  old  Daniel 
Dapping.  He  was  accordingly  made  the  victini  of  much 
ibaldry  and  jolting  for  Hcveral  days  in  Wall  Street  Somo 
bf  Uiit  yoimg  men  carried  Ihu  juku  tw  far  as  to  meet  him 
and  laugh  siguificautly  and  irritutiugly  in  hia  face.  He 
led  to  lake  it  all  iu  gooJ  part,  for  ho  had  a  happy  flow 
it  anunal  apirita,  but  he  hiul  a  terriblu  rod  in  pickle  fur 
lioav  yooug  muu  who  were  umk  iiitf  hiiu  an  object  of  ridicule. 
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Ho  wntcbod  for  his  opportaoity,  and  oae  evemng  as  sereral 
of  tliom  woro  «iijojiiig  tliomMolves  in  an  uptown  dab,  Vnds 
I>Anio]  walked  iti,  mh*  efrtmenie.  He  appesrod  to  bo  look- 
ing after  8om«  mail,  niid  tJiough  iaritcd  to  rcmnin,  ^ofltncd 
to  be  in  a  great  harry  to  get  away,  imd  wni*  appiuviiUjr  ox* 
oited  and  warm-  He  Aoemed  to  huTc  ttouivthing  important 
ou  liaiid.  Ho  drew  a  big  whito  handkerchiof  out  uf  liU 
pooket  a  few  tiniea  and  wip^^l  tho  perspiration  from  bis 
heated  brow,  Wlien  he  was  about  to  depart  there  i-ame  oat 
of  hia  picket  with  tli«  handkerchief  a  small  slip  of  white 
paper  which  floated  arouiid  apparently  anseen  by  him,  uod 
alighted  at  thu  foot  of  ono  of  tho  bystandum,  who  quiddy 
sot  hid  foot  apoD  it.  When  Ur.  0iow  mado  biKositthe 
whito  acrap  of  paper  watt  inntoctly  scanood.  It  oontAinod 
tht-8«  ominous  word»  iu  his  own  hmidwriting :  "  Buy  mo  all 
the  Oahkoith  stock  you  cao  at  any  price  you  can  get  it 
below  par." 

Here  was  a  speculative  revelation  for  the  boys,  for  every- 
body believed  at  the  time  that  Otthkoah  had  already  goae 
too  high,  and  the  point  had  been  circulated  to  adl  it 
"  short."  The  mysterious  worda  written  on  thia  erratic 
slip  of  paper,  however,  conviuood  those  operators  tbal  there 
muKt  bo  a  now  dual  to  gi\-e  O^likosh  another  "kiting." 
Thero  waa  no  tiino  to  bo  lost  ia  taking  advantage  of  the 
unuxiMwted  and  highly  vuluablo  information.  They  formed 
a  pool  to  purohose  30,000  shares  the  next  day.  Tbey 
boa^t  the  Htock  according  to  pro-arrangoinent,  and  a  now 
broker  of  Dauiol  Prew'tt  wait  tlio  man  who  sold  it  to  them' 
They  only  dufixtvorvid  how  badly  tUey  thomRelvca  had  been 
sold  by  Mr,  Drew's  liaiidkerohief  triok  when  Oihkoah  he* 
gan  to  decline  at  the  rate  of  a  do7en  points  a  day,  and 
Uuole  Daniel  soon  raked  in  from  tho  jokers  and  their  friends 
more  than  he  had  lost  in  Northwest. 

Mr.  Drew  first  entnted  the  Board  of  Directors  in  Erie 
about  the  year  1^52,  and  remained  there  nntil  he  was 
Bqueezod  out,  and  almost  ruined,  in  18t!S.  He  held  the  c^oe 
of  treasurer  to  the  corporation. 
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J>nw  won  born  in  tlie  town  of  Oonsol,  Pntnani  oonntj,  in 
the  year  1797,  and  n-iw  three  Tean  j-oungor  Umn  Vanderbilt. 
Aft  I  have  intimated  nborc,  in  earlv  lifo  he  drovo  cattle  from 
his  native  town  to  X<>n-  York.  Uv  ofterwanl  b<»&nitt  pro- 
prietor of  the  Bull's  HMid  tavern  in  thin  city. 

Ht!  liovor  chiuigod  hiit  «tylo  of  dress  from  that  to  whidi 
hu  woM  acoiMtoiu«-d  to  woitr  whuit  he  was  a  drover,  and  when 
he  WOK  worth  thirtoatii  millioUH,  iustoad  of  xportiug  a  t{old 
headod  ciniv,  ho  wont  around  Wall  StxtH'twith  the  handle  of 
ftn  old  hrolti'n  umbrella  in  hiti  hand.  Whilu  treaiiun<r  uf 
Erie  he  used  uver^  upportuoit.v  to  nianiptilutv  thu  tttock  to 
his  own  advantage,  irrespective  of  the  riglits  nr  intonwtti  of 
any  other  penwn.  He  vns  tltc  laiuliii^  bvar  of  the  market 
for  tnany  J'earx.  Like  Vanderbilt,  he  vtti»  intorosted  to 
some  extent  in  steamboats,  but  he  made  Erie  stock  the  great 
medium  of  actjmring  hits  vast  wealth.  Be  got  the  name  of 
the  speculative  lUretrtor,  aud  at  the  outbrciak  of  what  was 
known  as  the  Erie  war  be  was  8tippos«d  to  be  almost 
financiallv'  impregnable. 

The  "  comer  "  of  IStiti  wait  thu  beginning  of  Uncle  Darnel's 
troablea.  Up  to  that  puriot)  all  hod  gouu  uierry  om  a  mar- 
riage bell  with  him,  and  he  wiut  piling  up  tho  uiillioim  at  a 
nitft  which  no  utln^r  liiiancier  or  xpoculator  Iind  ovor  dannl 
lo  imitattf.  Erie  Htock  was  aelliug  at  95  iu  the  spring  of 
that  yuftr.  The  company  wa*  badly  off  for  money.  It  made 
applicntiou  to  its  treaaurer  for  tlie  needed  relief.  Uo  was 
nMidy  to  aervo  it  in  that  way  at  all  times,  but  he  wanted 
iii.«earity  for  the  loan.  There  were  then  2^t,000  aharex  of 
niiiaHued  Krie  stock.  Ttiu  company  aIko  claimed  thu  right 
l4i  mine  money  by  tJie  iittae  of  bonds  convitrlibln  into  stock 
at  till?  ojition  of  the  holder. 

This  watf  an  old  trick  in  the  mAoagement  of  Eric  maltenu 
It  had  aavod  Jacob  Little  on  ouo  occasion,  as  I  have  men- 
tioQod  in  a  fonuor  chapter,  during  the  earlier  hii^tory  of 
■poonhition  in  Wall  Stroot,  It  was,  therefore,  not  original 
witli  the  Drtiw  umnagvimiut  of  Hi'io,  as  some  people  havu 
nupjiomid. 
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The  26.000  itliaroe  of  iinisHued  stock  tlien,  and  three  mfl- 
lioD«  of  rlollnr'4  of  convortililo  bnndii.  were  placed  in  the 
bands  of  Mr-  Drew  iw  itciiiirity,  ami  lie  a<lvnnoied  tlio  loati  of 
31  uiilliou  dollars  to  relieve  tlie  preasing  necessitiea  of  the 
corporation. 

When  Drew  found  himwlf  thus  fortifipJ  with  the  conrert- 
iblo  bondM,  he  laid  auothi>r  trap  for  tho  lK>y8  in  the  Street 
Erie  had  bo(*»  rapid)}'  abaorbed  for  some  time,  and  waa  Terr 
ntrong  nt  95  with  anxions  parchasers.  The  stock  wsa,  there- 
fore, becoming  very  scarce.  Mr,  Drew  bad  a  largo  oiuuWr 
of  contracui  to  fill,  aud  operators  woro  woudvriug  vbero  be 
would  get  the  stock  to  settle.  Many  of  tbvin  were  laughing 
in  their  sleeves  at  his  imp«ndiitg  ombArrasamoot,  aa  thojr 
had  done  on  a  former  occasion,  oud  wore  in  eoetncies  uf  dtn 
light  at  the  idea  of  Uio  terrific  "squeeze"  which  the  old  man 
was  abont  to  experience.  When  he  aoemed  oo  tlie  very 
horns  of  this  dilemnta,  npon  which  the  rampant  bulU  tlintight 
they  would  auocessfiiUy  impale  hint,  he  converted  hia  three 
million  bonds  into  an  equivalent  amount  of  fitook.  threw  58,- 
000  sharea  on  the  market,  met  all  hia  contracts,  and  fed  the 
voracious  bulls  with  all  tliey  wanted. 

Uim^ry  as  the  Street  hod  boon  for  Erie,  this  was  an  over- 
doxo  tlint  it  wtiH  utterly  im'Hpublu  of  dtgtwting.  The  balls 
wore  paratyzctl.  and  before  they  conid  rally  their  broken 
rarika  from  Iho  dfiniorali/.ing  cflTocts  of  thin  luieipoclwl  aortio 
fn>m  the  stronghold  of  Kiie,  tlm  sliK-k  hixl  dwlined  from  96 
to  60,  wiping  out  the  broadeat  margins  and  putting  the  whole 
army  of  bulls,  reserve  forces  and  all,  to  utter  rout. 

MiUioQs  were  lost  and  won  in  a  day  in  titia  deal. 

Thifi  was  regarded  aa  s  grand  coup  d'etat,  and  one  of 
Drew's  uiuift  brilliant  exploits  iu  operating.  In  fact,  at  the 
time,  it  seemed  to  tlirow  every  prior  operation  of  thia  na- 
ture totally  in  the  shade,  and  the  otlier  leading  operators  of 
the  street  were  bine  nilh  euvy,  green  with  jealousy,  and 
raging  mad  over  their  looses  and  the  way  they  had  buuo 
entrapped  and  almost  mined  by  the  deeply-laid  scheme  of 
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fho  Erie  tRiftsnrcr.  Drvw  miH  dMpieoi].  fcareit  nnd  revered 
on  account  of  tliitt  iinifarullcilvil  M'liii^veiituut.  He  Uien  es- 
aayed  to  re»<t  on  hit*  oois  for  u  shurt  time,  but  bis  poriotl  of 
KjHMe  WAH  bat  tihort-lirurl. 

Therewaaa  Utile  nidt^-ithow  in  oonowtion  with  tbu  ma- 
tariog  of  the  operations  in  llie  poo]  junt  referred  to,  which 
iMiiOch%ructeri)itic  of  Daiiiel'H  methods  thai  it  is  worth  re- 
Ifttiug.  Thvru  wilb  a  young  niuu  iu  thu  Eriu  pool,  Itut  tiot 
in  the  wliftol-within-tho-wlioel  la  tliut  sncrud  circle,  who 
iniflgiliO<l  thnt  thi'  [inrpixe  of  tlie  pool  was  to  put  Krie  iitofilc 
up.  oiiil  ftcforditi({l^'  ho  borrowed  moaey  from  Uocle  IMdioI, 
his  oitxlit  boiiig  ^ioA  sud  having  moDt-j  in  the  pool  funds, 
to  purahfLSA  Erie.  The  nocommodttting  tnosurer  not  only 
luiit  liim  the  money,  but  hi»  private  brokers  «ohl  the  young 
mnu  the  Erie  stock  d«sirttd.  Ho  was  duly  fed  from  day  to 
day  with  tliequnnlity  which  his  speculative  appelit«  craved. 
After  thti  lUump  just  referred  ti.>,  this  uiuwphiiiticatod  youth 
aud  some  other  moinboni  of  the  pool  among  hia  frienda, 
wput  to  Undo  Daniel  nml  n-<iuu«t«d  him,  as  m-ina^er  of  the 
ptMd,  according  to  tliu  pnigramme  HUpponed  to  have  been 
agrv«d  upon,  to  \ml  Krio  agaia  on  the  line  of  advuiioii,  iu 
iitilnr  that  the  young  man  mid  his  friends  might  get  Iu  and 
ffUt  again,  so  aa  to  cover  their  reoonl  Iohkch. 

Mr.  Drew,  how<-vitr,  eooUy  informed  them  tliat  the  pool 
had  nt)  £rio  Rtu<-k  and  did  not  want  any,  and  was  not  pre- 
pared  to  trade  in  that  wenrity  any  mure  at  that  time. 

"  I  auld  all  our  Ariu  nt  a  profit,"  said  Uncle  Daniel,  "  and 
am  now  rviuly  to  divide  the  money." 

Hn  thia  youthful  ai(>mbcr  had  the  felicity  of  discovering 
tliat  while  he  waa  ftpitonlating  ou  his  own  account  for  a  rise, 
Cncio  Daniel »  an  looking  after  his  intorealsin  another  direo- 
tlon,  and  ha<1  realized  nt  the  most  opportune  motuunt. 

Thiia  thin  am;iti'ur  o]ivrator,  whom  Uncle  Daniel  had 
amitM^],  without  Ivttini;  him  into  thu  aocret,  in  the  way  do* 
Norilwd,  got  nearly  tmougb  of  money  back  to  pay  the  lom 
lu)  hod  auMtiumxl  ukpvriuiuutiug  uulsido  the  pool  uu  hitt  own 
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account,  and  upon  his  own  independent  bat  fallaciona  jodg- 
ment. 

If  be  bad  not  specolated  outside,  be  would  have  bad  verj 
handsome  profits  from  the  pool,  but  be  would  not  have 
obtained  the  useful  experience  which  was  connected  with 
his  losses,  and  the  independent  attitude  he  was  ambitions 
to  assume  in  speculations. 
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OS'  TKi^  Market  and  Defeatb  the  Commodore. — Tbb 
"Corner"  19  Brokes  asd  Becomes  a  B^omebano. — 
Vandkhbilt's  FrBV  Kn'owb  no  Bocsd*. — Is  bis  Raok 

HE  AVPLIKS  TO  THK  CoURTS.  — ThK  CuQCR'S   lNrtt.OKIOUfl 

Fuoht  TO  JtiwEit  City— Dhsw  Ciujases  the  Fkmbt 
WITH  HEvrs  Mii.LioxH  or  Vandeiibilt's  Moset  —  The 
CoxHonoKF/n  ATTEMpr  to  Keach  the  Rkftobes. — A 
DETEmvE  Bbihw  a  Wahkh  at  Tavi-ok's   Hotru  who 

DkLIVKIM    THlt     ('oMMODonEH    liETTUl,    WHICH     BhINOH 

Dbew  toTkbjcm.-Sena'i-ob  Mattoos  airra  "Boodle" 
ntoM  Boru  Partich. 

ONE  of  Uiu  mwt  iu(t.'r<-stiu(;  epigodoH  oouiected  with  tbo 
•t]KMrti1;tti  vf  lifii  of  Ihvv,-.  in  tlit>  domowliAtseuHtiuiul  his- 
toid' ol  Erie  afrnini,  van  Uie  ink-rpcMUiou  of  Cuniniodore  Van- 
dnrbilt  in  oiiu  of  tlK>fniuouHcieul»of  lIiuEriucliiitiL'.  Hia  ob- 
j«>ot  wiw  to  swallow  ti{>  tLi>  <.'or|)oruttoi],  uutl  it  cnmo  {iretty 
near swAllowing him.  H«  wan  odIj  savm]  bj  tho  nVin  of  tho 
tiM'th,  nfter  ouo  of  tin*  ihohI  prolonged  nnd  desperittn  fiDAii- 
dal  KtruggU>a  of  hifi  life. 

In  onlar  to  uxplnin  rlenrly  the  niAUtier  in  which  tho  Coni' 
niod'iro  lH>cttinv  iavolved  in  tlip  Erie  matter  witli  Drew  ami 
hir>  [mrtnoni,  it  will  bt>  ■us.'Misiirv  to  takw  a  brii>f  rasumu  of 
thv  hirttory  of  a  fow  of  iiiH  ottiur  )>rt)ioiuoiit  dvalo,  moru  fully 

dWult  IllvOtI  I'lnowhlTU. 

lu  IStiO  Uiulvui  Hluck  had  xold  an  low  ad  uigkt  or  niiio 
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dolluni  a  share.  Id  Juimurj',  1863,  whua  VAndorbilt  got 
full  control  of  tho  prupDrtv,  lliu  stock  liuJ  atlvanvocl  to  311, 
uml  in  Jul;  of  tbu  sninv  your  it  bud  boutuled  to  92.  lu 
August,  wliOD  ttio  "  curiior^'  was  vffoctc*),  it  weat  to  the  »• 
mArknblc  figurv  of  179. 

I(  WA8  put  through  ft  Himilar  o))erat)ou  the  nnooeeding 
year,  aud  thu  stock,  wliifb  fuAii  in  Jn:iuar^-  below  '31),  wuu 
seUted   for  in  th«  following  June  at  2ti5.     Drew  had  beeaJ 
dravQ  into  on«  of  thesu;  trausactiouH,  uud  his  loesoa  roachedj 
nearly  »  million. 

Vaiiderbilt's  prospecta  with  the  HarlBiu  property  were 
seriously  menaced  by  tlio  competition  of  the  Hudson  River 
Sailroad.  He  bought  up  the  competing  line,  and  thus  de- 
stroyed the  competition.  He  made  this  purcbsso  when  thu 
Htoc'k  was  at  par.  He  soon  maoifeiiled  his  supvrior  power 
in  munagcaivnt,  and  displajod  his  skill  in  tbo  art  of  "  wstor- 
ing,"  which  hu  had  invented.  He  had  tbo  stock  advuucod  to 
180  in  a  very  short  time. 

Bcoiug  his  gioat  success  with  these  two  properties,  through 
his  novwl  and  unique  methods  of  financiering,  the  maungorS'i 
of  tbo  N«w  York  Central,  thinking  that  discretion  was  tbo 
hotter  p»rt  of  valor,  and  porcejvitig  that  tboy  could  not  bold 
out  Against  tbo  eilicts  of  manifest  dostiny  v«ry  long,  ofllorMl 
tlieir  properly  to  him  almost  ut  bis  own  ptiuu.  which  ho 
very  cordially  acc^pteil,  appronug  tlivir  good  judgment  and 
keen  p3rceptiou. 

He  obtained  full  control  of  Now  York  Contnil  early  in 
1867.  As  soon  as  thU  triple  amnlgiiumtion  waa  complete 
be  Bet  his  insatiable  aud  avaricious  heart  upon  Erie,  aud 
ossayvd  to  oompaaa  his  designs  and  eGTect  his  puqios^?  of 
rcflucing  it  to  possessioQ  through  the  speculative  mschinvr; 
of  Wall  Street. 

It  wa8  through  this  cban  ncl  that  ho  had  obtaininl  Hudson, 
aud  in  defiance  of  the  scientific  maxim  that  lightning  never 
elrikiw  twice  in  tbo  same  place,  he  was  inspired  with  foU 
coufidenco  iu  bis  ability  to  "scoop"  Erie  iu  the  wmo  tusc 
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B(t  tn«d  firet  to  nrbitntto  mmI  ooiUHiliJjitP,  but  lil« 

IB  that  (linMtiiw  failod. 

Witli  ftll  hw  niArvollauH  foroiuiifat  aad  aluiwt  miurriiiK 

judgment  ia  HpccaUtive  alTuir!!,  tbo  Cointnodorv  wm  ({raalljr 

It  fault  in  his  calculfttion  n'ltanliiifi  ttio  itinKnilu<)ii  at  ttio 

^tkfik  bu  b*d  now  UDdertakt*»  in  Jur'w.     tti<  liiul   iiu  jilt-ii  <>f 

the  immense  volume  of  Uie  atock  whioli.  uftvr  the  ttpojulnlivo 

bultlo  began  to  riigo,  seamod  to  i<i>ntig  out  of  tltti  Knmiul. 

ifpoQtaiwouiiIjr,  uu  tlio  nwnrvw  trixijiK  uf  Wxlliugtoii  wvi-p  nultl 

t(i  «ppi<ar  to  do  in  lliv  oym  of  Nnp(4«wii  whoa  Uin  Hlnimflu 

Wftxed  worm  At  Wntt^rton.      Mo   liml  tn  roiilt'iid   willi  llio 

.tblesl  gtiDonlH  in  HpoctilAtinn  ami  linaurw  tliat  ovirr  Wall 

Street  bad  prtKluced.     His  firHt  IkiM,  llauk  iiiovdiiiDut  waa 

'ma  attempt  to  "cornor"  I>ri'w.    Hv  know  how  tu  mniiiiHiliito 

tho  courts  ftlmoMt  oh  woll  ah  tho  Krio  King  did.     Act-<>Tdiitf{- 

Ij,  ha  mode  uao  of  tbu   wrviowi  »f  Frniik  Work   to  oli- 

tain  an  injunction   from  Jitdgn    Hnninnl,  of  Tw<Mnl    King 

,)iotonot,y,  ruHtrainint;  Drvw  from  lliu  pAjrtiiDUl  of  tntcrtmlon 

i^  million  bondm  pfindin^  uii  iuvmttigatioa  uf  lila  aMwunta 

a«  treomrur  uf  Eriv.     TLiii  vriu   followod  up  in  n  f«w  durs 

hy  anolbdr  applicntion  to  tbu  court  for  tlii^  truaaurar'n  rwuo* 

frttm  o(Bo». 

Thuw)  miMunirM  wuru  roiii>rt>si  t<]  bj  V'AniIt<r1)ilt  to  jirorttnl 

^tho  tiwno  of  thia  iitock,  into  wbi<?li  Uwmi  3^  railliou  b'lnda 

mnvvrtiblo,  and  thus  vuablo  him  to  gut  a  "wtrunr"  iu 

the  atoek  with  greater  fanlitjr.     lit?  tbua  attctuplcd  to  mako 

^tha  ooart  iDatmiscotAl  in  forcing  l>n>w  iali  a  jwatliuu  wbvrv 

wuold  b«  obiig(.>«I  to  rutumit  fluancial  Miioidv. 

Tlia  Urie  Ring  had  mAoagod  U»  gH  Utgall/  arituud  what  Id 

ity  waa  ao  oTur-ia*u«  of  firiv  »(ock  ai«tl  Uttda  in  tbv  fvl- 

iwing  Militla  Buuiner : 

Thmn  waa  a  atatuti:  of  Nirw  Torfc  which  anUi/jrizod  mtty 

iocrtmin  mtA  iaamt  1'  •tork  in  wicfaaog*  fur 

>aiock  of  anj  olhar  road  "aw  tu  jt    Tha  Biait 

abteiaad    the    Bofiilo,    ilradlur>l    A    PilUbarg    Rwd. 

waa  ooaqMntivdjr  wtirtbl«k.  for  mnjriaf,  uot  tUa 


130 


DRBW  A»D  V&HDKRDILT. 


Bcbeme-  The  Erie  maangemeut  ttian  Ret  about  Huppljing 
themselves  with  the  anioant  of  Krie  stcK'L  ruqiiirv<l,  br  li-a^- 
)ug  thoir  own  roa<l  to  the  road  of  which  tlioy  were  directors. 
TI107  thou  created  t;tock  aud  istitiod  it  to  tbi'iunelTes  in  ex- 
diange  nDdor  the  siitlioriiy  vo«tod  'm  them  by  law. 

The  nominal  price  of  the  ro«l  with  which  thej  workotl 
this  gan)e  of  legenleaiain  was  $250,000.  Thoj  tHSui<d  bondx 
iu  its  tuime  for  two  tnillionR  of  dollars,  pajr'ublu  Ut  oue  of 
themMelvos  as  tnutoe. 

Vaixlcrbilt,  bi'fure  he  contd  get  a  *'corDor**  in  Kriv,  hail 
to  place  a  limit  to  the  issiie  of  the  stuck.  Otherwitie  he 
would  have  bc-cu  throwing  away  milliooB,  like  pouring  water 
into  a  sicTe,  in  hiit  attempt  to  make  a  "comer." 

Drew  was  eujoiiiud  by  the  Commodore  to  retorn  to  tha 
Treatsury  68,000  stiarect  of  the  capital  xtock  of  Erie.  TUa 
was  the  amount  that  was  aaid  to  remain  in  the  nnsettlnl 
trniisactionfi  of  the  Erie  comer  of  I86G,  This  was  the 
sword  of  Damoclua  which  Vanderbilt  had  ttuspeadod  over 
Drew's  devoted  head. 

Viui(li>i'bi)t  thus  undertook  to  play  the  double  game  of 
manipulating  the  courts  and  the  Ktot^k  market  at  the  name 
time,  and  agaiuot  wily  opponents^  who  were  experts  iu  botli 
oporntions. 

Thuru  were  at  this  time  three  competitora  for  the  pc 
sioii  of  Erie  in  the  field.  The  Drew  party,  the  Vanderbilt 
party,  and  the  Boston,  Hartford  aud  Erie  party,  Drow  had 
tried  to  ap]H>aao  Vanderbilt  to  some  oxtcut,  and  had  an  iu- 
terview  with  liim  at  Vandcrbilt's  own  house  prior  to  tlia 
electiou  of  Uie  Erie  directors.  He  agreed  to '*let  up**  on 
Vanderbilt,  and  offered  him  greater  awing  in  pur\.'hiuiiug 
Erie,  while,  on  the  other  baud,  Vanderbilt  coDseated  out  to 
press  tlie  procoediuRS  in  oourt  against  Drew. 

Bofore  this,  the  Boston  party  and  Vanderbilt  bad 
been  fixing  luatturs  to  oast  Drew  from  the  Erie  3irectt>ry. 
Now,  Vanderbilt  changed  his  tactics,  and  rosolvud  to  let 
Drew  rL'iuuiu.    Thu  Boston  party  was  with  iiim,  but  to  koep 
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up  the  Appenranoe  of  what  biul  been  fortoerlj  determiaed. 
the  new  board  was  to  be  elected  ootctiiaibly  vrilliout  I)n>«, 
aod  a  Tacancy  crested  afterwards  by  which  he  could  Iw 
oliixsen  iu  tho  buanL  This  orthod  of  whi(i[iing  tb(^>  Duvil 
aruiiud  tho  utiinip  was  adopted  to  pul  pitbliu  opiniuii  off  itit 
[iiNril,  atid  hi<lp  to  forwanl  Yaiulurbill'8  pnrposca  of  iron- 
ilidatiou.  Tlio  cloctioD  Hclioin«  wus  8iiccu»tfuUy  oflWtotl, 
but  tho  ru8c.  Uiougli  well  Donceirod,  fell  far  abort  of  nocoiu' 
jiliKliiiif;  ilH  d<«igU8. 

Thi'io  were  wheoU  witliin  whoola  during  ihix  itiMMMilutiro 
ih-td.  Drew  oud  VauderbtU  entered  into  a  itocn^t  allianou 
oxcludo  tho  ^stoii  party,  who  wan  Vitndurbill'H  itlly. 
rko  Dew  board  was  elecleil,  leaving  Unm  ouL  ThiK  wiih  a 
MirpriHA  to  Wall  Street>  but  a  gj'<>ater  tiurprtiH)  wan  in  atoro 
for  it  wbt>Q  a  vacancy  was  created  tho  ii(>xt  diiy,  and  I>row 
woa  R'-oU'ctod  to  the  Erio  IJoiird  of  Dircvtora.  Tho  Slrewt 
waa  confused  »ud  ooofoundud,  and  at  a  Iom  to  kuow  bow  to 
ot,  and  the  Boston  party  vrim  grupiog  arotiiid  to  find  out 
rbaro  it  Hlood.  Fraak  Work  waa  olt'otvd  to  tbu  Krio 
Board  iu  tlie  Vaaderbilt  intorwt.  A  pool  waa  ibuu  foriunl 
put  lip  Erie,  aa  it  waa  iii  a  vory  dv'jiriWHi'd  t^iiditton. 
Drt'w  wan  to  uukuitgu  tbu  i>ool  uiirl  luuiiipulatu  tbo  inarktit. 
Tho  projioMKl  pluu  for  couMolidatittg  with  tbo  Vandurhilt 
Blonwta  failed  becauao  the  Kne  {xxipN'  xaid  that  tho  grrat 
ulro*d  king  would  ouly  conaent  to  give  Uiem  oae-tlurd  of 
tbo  varuiugtt,  while  tlioy  contributed  more  than  half  to  tbu 
pool.  So,  when  thia  scheme  collnpaed,  Vanderhitt  went  on 
the  Hpcwalatire  war  path,  aud  dvtvriniued  to  uialch  Erio 
from  the  hnnda  of  the  Iting  in  tho  waj  be  hod  obtninod 
ludaoo.  Ho  bc^n  hia  o[>oratioiiH  about  tlio  middlo  of 
i^ubmary,  IHttS,  and  pursued  hta  policy  in  tbo  conrta  for  Ihti 
purpomi  uf  titnitiug  the  appareully  unliiuitcl  aupply  (if  Brio 
Ntook. 

In  the  leasing  procexs  abovn  referrwl  t<i  with  the  Huffalo^ 
Urudford  A.  Pittsburgh,  tbo  Erie  clique  addod  ii;14ll,U0U  » 
yniu  to  iht  income. 
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Mr.  Work  f^t  an  additiooa]  injnnctioQ  to  prcTont  Grio 
from  iitsuiug  atnck  in  addition  to  the  2!Jl,0SS  xbitrM  whieh 
liftd  nppcurod  in  tlie  previous  report  of  tho  rond,  nnd  for- 
bidding A  {fiiaraiit««  hy  Erie  of  tlie  boncU  of  auv  oUier  rond, 
*nd  Drew  war  farther  reotntinod  from  nnj  transaotions  in 
Erie  until  lie  should  return  the  68,000  shares  of  capital 
stock  to  tlto  truasar  J. 

It  will  tbu«  be  soun  that  Vanderbilt  bad  takun  rcry  ripd 
mouKurca  to  "  tio  up"  tb»  bauds  of  tho  vi>t«ruD  opvcttlator. 

The  case  wu8  aet  down  fur  hvsriD^  iu  tliu  court  of  tho 
immaculate  Judge  Baruard,  ou  the  lOtb  of  March.  Whoa 
Vandi-rbilt  thought  he  had  everything  fixed  to  force  Drew 
to  niiit  himself  by  the  return  of  these  shares,  which  would 
enable  Vanderbilt  to  effect  his  "comer/' he  was  checkmated 
by  a  oouutiT  injutictiuD  issued  in  thg  iiitere^t  of  the  Erie 
people  by  Judge  Bulc-um,  of  Biogfaamtou,  which  stayed  all 
proceedings  in  Dumard's  court. 

Ricbiird  Schcll  then  applied  to  Judge  Ingraham  and  got 
out  another  injunction  in   the  intenM^t  of  the  Vanderbilt'' 
party,  staying  all  prooeodings  before  Judge  Balcom. 

In  the  meantime  the  Erie  dinM-tora  were  busy  prepAringi 
their  new  iasiie  of  slock,  despite  the  injuiictious,  in  order 
that  the  bulla  of  the  Vanderbilt  party  might  be  generously 
fed  with  Erie  wlien  tho  opportunity  Hhould  arrive. 

Tho  Executive  Couimittuo  of  Erie  resolved  to  iiteue  bonds 
for  improvements,  eiteuaiona  and  steel  rails.  The  bonds 
were  convertible  into  stock  at  not  loss  thitu  7*2).  Five  uttl* 
lions  of  these  were  ma&uiucturod  by  tho  Erie  paper  mill 
and  printing  prcfls,  to  be  exchanged  fur  Vauderbilt^a  good, 
solid  cash. 

A  great  difficulty  presented  itaolf  at  thia  junctore,  which, 
even  to  the  majority  of  clever  8{»eoulAtor8,  would  luivo 
imiurmoiiRtabte.  The  genius  of  "Jim"  FiHk  was  called  in 
to  cut  the  Gordian  kuot.  The  certificates  of  the  new  Erie 
shares  were  in  tho  hands  of  tlie  secretary  of  tlie  comjtany, 
but  he  wan  enjoined  from  issuing  them.    They  had  beea^ 
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aitde  ODt  on  SabmUy  uiglit.  On  Monday  the  i*ecretAx7 
directed  B  messenger,  in  the  Erie  office  in  Wuat  street,  to  lake 
the  books  coutjiining  tho  cortiftcjttett  to  tho  truufor  office  in 
Vino  HiruiU.  Tho  mettftenger  took  tho  Ixiukx  untl  u.'xikoil  out 
He  wu  luirdly  a  minute  absent  when  he  returned,  iippareotly 
fri){hteued,  without  tho  books.  Ue  stated  that  Air.  Fisk, 
who  bad  heuu  stittidint;  itt  thu  dour,  took  the  hooka  from  him, 
and  ran  uway  with  thom  I 

't'hu  curtifirnti'H  were  then  whore  no  iujtmi'tioD  could 
inoli'jit  tliviu.  The  noxt  day  the  convurtiblo  Ixiudx  were 
fuiiud  upon  the  secrctiiry's  detik.  Id  a  day  or  two  after- 
^wardn  Uie  certifiratfs  appeared  in  Wall  Street.  An  order 
ran  obtained  from  Judge  Gilbert  enjoining  all  the  pr»viou3 
orders  of  that  legal  luminary,  Judge  Barnard.  Mr.  Drew 
thui  threw  60,000  shares  of  Erie  slock  ou  the  market,  Tho 
btddneoa  of  the  operation  thruw  tho  Vauduibih  brokers  olT 
tlivir  guard,  for  it  never  strack  them  for  a  uioiuont  that 
Divw  would  riok  vontt^nipt  of  court,  nod  uitu  tho  new  iiufua 
of  ICrie  in  the  face  of  an  iujuuctioo,  ho  Utoy  4>agcrly 
devoured  thefresh  bait  before  they  got  titno  to  examine  tb* 
quality  of  it  or  suMpucI  its  origin, 

l!rio  had  opened  at  HO,  and  advanced  to  83.  VMion  tlio 
factx  biHrjiroe  known  tlie  Mtock  broke,  and  declined  to  71 ;  but 
nndt>r  heavy  purchases  by  the  Vaiiderbilt  party,  «oon  n^eov- 
ervd  to  78.  Thu  "corner,"  however,  wus  broken  by  tlio  large 
blocka  which  Drew  had  thrown  on  the  market,  and  Vander- 
bilt  wan  aigually  defeated,  and  had  a  narrow  eecnpe  from 
being  cuitiploluly  HwamptHl.  The  comer  proved  a  boomerang 
to  Vnndeibilt.  In  hia  wrath  bu  again  applied  to  tho 
vonrtjL  A»  the  result,  the  Erie  clique  wero  obliged  to  fly 
and  lake  refuge  in  Jersey  City.  Drew  crngHii'd  tho  ferry 
hiravily  loa^lvd  with  a  big  carpet  bag,  which  contained  seven 
milliona,  which  had  recently  changed  hands  from  Vander- 
bilt  to  hiinseU  in  iho  cornering  opcrutiou. 

(ioald  niul  Fisk  dvcam|>ed  by  dilTirerit  routes,  ^lion  tho 
party  had  taken  refuge  in  "  Fort"  Taylor^Taylor'a  Uotolt, 
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safe  from  the  taw»  of  Now  York,  tiioj  dotcnnia«(I  that  no 
jmpem should  be  nerved  upou  lhtin),aiHl  gavu  8ti id onlorn  to 
the  host  that  they  vunld  not  receive nuv thing  io  tUoahnpeuI 
letters  or  Dotes.  ComuanicatioDs  uf  all  kindB  were  prohib- 
itod  except  through  pursoiis  well  known  to  tlie  cliqac,  and 
the  waitcn)  at  thi?  holol  were  Btrictly  eojoiuod  to  otwcrvu 
tbiK  nilv,  on  pain  of  being  diKcbargcd. 

While  Vandcrbilt  was  working  hard  to  roach  iho  rufugooa 
ihruugh  tlie  courts,  llio  Lof^iMlaturo  nud  hiK  dutectiviw,  he 
discovered  a  method  of  communioBting  «-ith  Drew  in  spito  of 
the  prooiutioDS  with  which  tho  latter  was  surrouudc«L  The 
Commodore's  scitimnu  would  have  done  honor  to  d  liret-olaw 
Niliilint  of  tho  prewvnt  <lnv.  Ho  iiuttnicti.sl  a  jiorMoa  io  bia 
Mr\*ioo  to  play  temporary  detective,  to  go  to  the  Taylor 
Hotel  ill  the  garb  of  a  comnteroial  traveler  from  th»  Fur 
West,  and  to  watch  the  moTemunta  of  I>rcw,  so  aH  to  get  a 
Dote  slipped  into  liis  hand  tn  a  way  that  he  would  bo  curtain 
to  read  it. 

The  amateur  detective  watched  for  a  day  or  two,  and  8av 
that  Ilia  only  chance  of  soccesa  waa  when  Drew  w»e  at  luneb, 
and  Ihitt  the  [Ktrson  who  wiutodon  him  muHt  hand  liim  the 
note.  Ho  aaw  tliu  waiti^r,  a.itd  told  him  what  ho  wanttil,and 
that  when  ho  should  bo  discharged  the  Comuiodoro  would 
find  him  n  belter  place. 

The  waiter  agreed  to  hand  Mr.  Drew  the  nolo.  Drew  was 
enraged,  Rent  for  the  host,  and  the  waiter  was  inRtauUy  dis- 
charged, only  to  enter  Vanderbilt's  service,  according  to 
agreement,  at  much  higher  remunuratiou.  The  note  of  tho 
Commodore,  however,  had  the  dobirud  effect.  What  that 
note  con tai nod.  probably,  nobody  but  Vandcrbilt  and  Drew 
ever  know.  Though  tho  friendb  of  Draw  attunipt«>d  to 
frighten  him  from  going  by  itronsing  his  auspiciona  of  being 
kidnapped,  he  came  over  to  Mow  York  on  the  following  Son- 
day  and  hud  an  interview  with  the  CouimiKtoro.  The  mattor 
wuH  fixed  up  between  them,  and  while  Gould  and  Fi&k  won 
fighting  Vanderbilt  tooth  and  nail  at  Albany,  and  Gould 
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I  •iTcstod  ftud  nrnuf;iioiI  for  ouutcinpt  of  court  ftml  uUiir 
bigh  crimM  and  mL-kli -111141) uoni  ia  tlm  vyea  of  thu  VmiJut- 
fliiJl  Isw^von),  Drew  was  left  UBtiioloxUid  tu  puraou  tbo  ovou 
t«Dur  of  ttiH  yrny. 

As  trt-iwarer  of  Erie,  however,  I>rew  lonV  uu  notlvu  part  ia 
the  progp-xti  of  legiaUtive  inutt^iti.  Ho  wiu  tli»  ttn>t  to  m(« 
llutt  SdtiDliir  MiiHouD,  wliu  wiui  L'hii'flj'  iDHtnUDODtal  in  or- 
^^nuiziog  t^o  Invuatigalitig  Cotumittoe,  wiutod  titiiffiblo 
litiou  of  his  «>nriccti  bofuru  tho  Committvv  itiiulo  iu 
eporL  Ho  tliouf^ht  he  was  ukiii^  Mtitlonn,  but  tho  8c*QRtor 
nsod  him,  ami  gave  his  ca«tiug  Tote  in  fjivor  of  Vnndorbilt, 
whum  he  used  also,  after  the  moet  approved  nmthw)  of  Albiuijr 
legislators.  Mattooa  was  alsofouud  un  the  winning  oidv  at 
the  end  of  tlio  logiHtatiro  fnrco.whcn  the  bill  in  favor  of  tlio 
Briu  clitjuo  and  itti  over-isMiie  of  Htock  wod  paMmil,  and  00 
donbtgot  hi«  fair  shanrof  tlie  half  million  with  which  Drew 
fortified  Otiuld  from  tlie  Erie  treasury  whuti  thin  gentlcmaD 
wont  to  Albany  to  conduct  the  war  in  thu  LogiHlatiira  againil 
kTuderbilt  conceruiug  the  extra  iasae  of  £rie  itoek. 
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TtCK£H.~-Hoi'BLE8eLY  "CoKNEEBD"  AND  RUINKD  uy  UUt 

FuilmebPdi-ilh  axd  Fabtnium. 

ABOUT  tlio  miildlo  of  April  l>rew  omcTfjiMl  from  bia  re- 
treat iti  Jersey  City,  uml  appeared  openly  iti  Wiill  SUoot, 
n]if>arotitly  witlioDt  any  fear  of  arrest.  Other membnreoftho 
£rie  cLuiao  liad  giuiu  tlirougb  Uio  formality  of  porgiog  tlioir 
Buntempt  of  court,  btil  had  not  inude  thuir  peace  with  the 
.Commodore,  and  tbiu^K  wont  forward  without  any  special 
iol«TTUption  ur  excileiuvat  until  July,  when  u  autUeuent  was 
miulv  with  Vuiiilerbitt 

It  wKit  ngrt-eil  titnt  the  Commodore  sbouhl  bo  roHeved  of 
60,000  Mh»res  of  Erie  slock  at  70,  for  vhieb  ho  was  to  ru- 
coivo  S2,5O0.n()0  in  etush,  and  1(11,250,000  in  hondit  of  thij 
Buaton,  Hartfonl  &  Erie  at  80.  It  was  further  stip»lnte>d 
that  b«  wan  to  rM-nivu  $1,(>00.C00  for  tho  privilege  of  calling 
nn  him  at  any  timo  uitbtti  four  nioDtlm  for  tho  remaining 
r*(l,0OO  aluusn  of  Eneut  70.     He  «a«  allotti>d  two  seats  in 
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the  Erie  Board  of  Dircctoni.  All  niits  between  the  two 
high  ooiiti>iKliii^  [Mirtiott  wrire  to  be  iliHinisMil  and  nil 
offoDBM  wbAtsuvv-T  reliitiug  to  the  case,  in  Uie  lan^itngo  of 
the  law,  wore  to  be  condoued. 

Tiiu  maDDOr  irt  which  tho  compromise  wnn  eflToctQd  in  not 
lli«  least  JDieresling  part  of  the  famous  doal  in  Erio.  Somi 
tim«  after  Drcv  hud  gut  through  bis  famoua  BuDilHy  ercDiug 
interviev  with  tho  Commodore,  jiaring  tho  way  for  bis 
partuers,  hy  n'ci>ping  and  iiliuwihg  other  manifualatioiifi  of 
deep  ountritiou  ou  a<.*coiui1  of  hitt  iaglorioiis  flight  to  Jcntoy 
City,  Gould  and  Fink  came  over  earl^  otio  morning  to  moo 
thoCoiutuodoreathiit  rexiileuce  in  Wasbtnglon  Place.  Fi»lc 
told  tlio  fltory  of  nieetitig  the  Commodore  with  gn<at 
unctiou,  in  bis  bold,  brazen  and  lively  manner.  "Qould 
wanted  to  wait,"  said  FiHk,  ''uutil  the  Commodore  should 
have  time  to  got  out  of  bud,  but  I  rang  the  bell,  and  wheo 
the  door  was  op«ncd  1  riMlied  up  to  bi«  room.  Thu  Comjuo- 
doro  was  sitting  on  the  side  of  the  bed  with  one  itboo  off  and 
ouo  uboo  on.  He  got  up,  und  I  miw  bini  puttiugou  tho  other 
shoe.  I  romonibor  that  ahoe  from  its  poculiarity.  It  had 
four  bucklett  on  it.  I  had  never  seen  fihoefl  with  huckloa  Id 
that  manner  before,  and  I  thought,  if  these  sort  of  moo 
always  wear  that  sort  of  Bhou,  I  might  want  a  pair.  Hesaid 
I  must  take  my  position  aa  I  found  it ;  that  there  I  wa«.  and 
be  would  keep  bis  bloodliouiiils  ithe  lawyenil  on  our  track; 
that  bo  would  be  damned  if  hudidn'tkeop  them  after  uaif  wo 
didn't  take  the  ettock  off  his  band«.  I  tf>Id  htmthat  if  I  hnd 
my  way,  I'd  be  damned  if  I  wuulil  take  a  »hnru  of  it ;  that  he 
brought  the  punishment  on  himself  and  he  dti:4orvod  it.  This 
moUowotl  him  down.  I  told  him  that  he  wils  a  r(.ibl>or.  Ho 
said  thu  suits  would  never  be  withdrawn  till  he  was  settled 
with.  Isaid'aft^^r  settling  with  him)t]int  it  was  an  almighty 
robhvry  :  that  we  bm)  sold  ourselveB  to  the  Devil,  and  tltat 
Gould  t'ih  just  thu  t>anie  as  1  did." 

Among  the  friendx  who  adhered  to  the  Commodore  in  the 
trying  hour  of  the  "oornor,"  hosldes  Iboeo  mentiooed^  were 
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■Willinm  Hoath.  Ricltard  SchoU  and  Lis  ttrolhwr  Augustas, 

mill  HwhiH  Hatcti.    Riclinnl  S<.-Ih-)1  •mu*  }t\^^'ii\y  ptacticnl  and 

rf^nuirkablv  Hlin'wil  in  tliu  itiil  which  lie  offered  the  Cutnmo- 

<I(»rtt  t»  obtiiin  luoiioy  for  tho  Rpecitlstive  iiglit.     Ho  tuan- 

I  Agctl,  thrungh  hin  tiict  aikI  xhrpwdneSH,  tu  gi.-t  loilus  va  £rio 

IftflDr  tho  I>fti)k(t  Imd  nlwolntuly  rnfuHHl  to  lend,  on  ncoouat 

of  tliP  overissue  of  the  slock.     Afttir  this  rufusnl,  h«  tnndo 

inquiry  nt  the  buukH,  und  found  thut  niiiMt  of  tli«ni  hud  New 

York  Ctmlrid  vtock.     Hn  thoii  wniit  to  a  bank  and  Etatd:  "If 

you  dou't  lend  tho  Conumxlore  half  a  tniUion  oti  Erie  at  50, 

ho  will  put  Ceulral  down  to  60  to-morrow,  and  broak  half  tho 

bouses  on  the  Street.  You  know  whether  or  not  you  will  bo 

luatiUK  them." 

The  Ihreut  was  ropentod  at  other  bankB,  and,  in  almost 
every  inBUmix>,  had  tbo  dusircd  ulTect,  aud  tho  (.'ommodoro 
tivas  auppliod  with  tho  uoows  of  war,  but  he  wax  only  throw* 
ing  away  hi»  ammuuition. 

The  Eriu  HttM-'k  from  the  ioexhauHtiblo  fouataio  of  over- 
iMmo  wan  HUppliod  to  him  witliout  Btiut,uud  his  att«tupt«  to 
*' comer"  tho  clii(Tie  wero  absolutely  fnlilo. 

While  (hvtH>  giiiiiealers  were  femliri);  tho  Commodore  with 
thii  extemporized  atuff  to  order,  Fiakaaid:  "If  tiiiti printing 

pnuw  dou'l  break  down,  I'll  be  -d d  if  I  don't  give  thoold 

bog  all  he  wants  of  Erie." 

TbA  printing  press  did  not  break  down,  but  did  its  work 

Wfll  until  tho  Coininodoru  waa  nearly  "  burst,"  and  had  it 

not  buen  for  his  indomitable  coarage  and  the  hold  ho  bad 

»«iuirvd  oo  tho  courts,  ho  would  buvo  been  baokrvpt.     His 

itfaeapo  HovuK'd  almost  a  mirai:le  to  the  people  of  AVaU 

[  Strrvl,  atid  Oould  and  Fisk  wore  uot  Iwm  surprised  that  they 

'  had  met  n  foomim  worthy  of  their  stvul.   lu  Hpito  of  the  fact 

tliat  hu  Hpilled  over  aeveu  millious  liko  water,  tho  Comioo* 

doro  mauagoil  to  tuistain  the  market  tlirouffb  it  all,  and  pro- 

vented  a  crauh  that,  in  its  lotuil  elTecta,  ut  loaat,  would  have 

2mM)q  ua  diMOMtrouH  au  that  of  Itliirk  Friday. 

Cortaiu  innocent  holduni  who  had  been  badly  cnuhod  in 
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tbd  collision  botwoen  the  grant  l«aden  reoeifed  a  fioiwoiitl 
emollient  for  tlioir  Ucerated  fcelioga,  amoantiug  in  the  sg- 
gregivto  to  liSlt.SSO,  Tlio  Bostoa  piirly,  represeiiUxl  bjr 
3Cr.  Eldridge,  was  to  be  relieved  of  five  milUooa  of  its 
precious  Boston,  >{»rtford  &.  Erie  bonda,  reoeiriug  there- 
for four  niillious  of  Erie  acceptances. 

Tbus,  tbL>  BettlcmuotiD  full  cost  Erie  about  nino  milUnn 
dollars  Tlio  Eriu  (itook  iiiid  boiidholdonworo  saddled  witli 
this  liiibility  iu  ilofiniii'u  uf  hw  Rud  ju^tios, 

Qould  and  Flitlc  pr«tondod  to  bo  opposoil  to  the  Mtttta- 
meot,  leaving  tlie  public  to  infer  tbat  it  was  nil  the  work  of 
Drew  with  Viindoibilt.  Honuvcr  this  maj  have  bi>i'ii,  it 
W43  probablj  the  best  tbJug  the  others  could  bsTe  doae  to 
relieve  tliemnelvrn  of  their  various  coniplioalious  at  the 
time.  No  doubt  the  Vaiiderbilt  note  to  Drew,  for  which  the 
waiter  was  diBcharf^-d  from  Taylor's  Hotel,  was  at  the  bob* 
torn  of  tlio  whok<  i^i'ttlt-mi'iit- 

Drew  waa  left  to  fiijoy  his  share  of  the  fruits  of  the 
**  oornor,"  which  netted  seveu  millions,  oxctipt  that  bo  had 
to  pa/ into  the  F.rie  trvanury  the  trifling  itom  of  trilO.OtX)  in 
discharge  of  iDt«re»t  and  all  claims  or  causes  of  action 
which  might  be  preoented  against  him  bj  the  Erie  Com* 
pany.  The  Erie  Ilailway  fell  to  the  lot  of  Cionld  and  Fisk 
OS  their  share  of  tbi?  spoils groniuguut  of  tbo  eniente  cordiaU, 

Drew  then  retired  frum  WuU  Strcut  in  the  same  way  tluii 
Oould  lias  eo  often  ruUrcd  since  that  timc,exocpt  that  Drew 
bad  prohnblj  ao  honest  inteuliou  ao  far  as  it  was  possible 
for  him  to  have  such  n  conocption  of  Imving  the  Stroet  for- 
ever, but  it  would  aeera  that  he  had  not  the  power  to  do  so. 
Ooco  in  Wail  Street,  always  in  Wall  Street.  It  is  like  the 
doclrine  of  the  final  persovcnineo  of  the  saints,  as  laid  down 
iu  the  Westminster  Confi-ssion  of  Faith.  It  is  impossible 
to  get  out  of  it  when  the  epocatator  geta  fairly  into  its  fas- 
cinating grasj). 

Drew  might  bavo  cujoyttl  life  and  the  consolations  of 
religion  on  the  few  millions  he  bud  left  If  be  bad  retired,  la 
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compniiy  vitli  his  Bibio  and  Hjniii  Book,  to  some  lovfily, 
iH*i'Iti<]4.<d  n[M>t  in  tlie  p<!:ic<*fiil  vnlefl  iif  I^Jliitiiii  uonuty ;  Iml 
lit)  van  uiidtT  the  iufahiatiou  of  some  Intent  atiil  mvHtorioiut 
force  or  attraotioo,  tliu  vk'tini  of  sotne  piiteut  spell,  like  (be 
.Oil*  ill  wIitiiM)  ucird  gnipp  Nhucv  Sykoa  wa»  firmly  bold  whoa 
'the  ii&sayod  tu  got  iiwiiy  from  the  luiudorouti  "Bill,"  as  de- 
Boribod  by  Dickons  iu  Oliver  Twist 

Dp-w  I'iiiuo  buck  to  Wnll  Street,  sud  saw  aod  wm  rao- 
qtii»b<xl,  (|uito  uulike  C(»)»r. 

Whoa  hu  rottiriMK]  tulho  'Street"  after  a  fow  months  al>- 
soDco.  thft  mrotio  waH  groatly  clmngod.  His  two  pupilo  hud 
■howu  tboiuMvlroH  to  bi«  such  apt  scholars,  that  in  thu  iu- 
tnrim  tboy  had  excne<l<>d  the  wildest  dreams  of  avarice  that 
o?er  their  able  preceptor  had  cmijurotl  op  or  iuculcnted-  In 
four  mouths  Gould  and  Fink  had  in&ited  tbo  capital  stock 
of  Erie  from  34  niilliona  to  S7  mUUoaa.  No  doubt,  Uncle 
Ihuiicl  v-an  luitoundod  at  their  progroiu,  and  his  fwliugH  can 
bo  bi;tt4;r  imagined  than  (IwcribuJ  when,  io  tho  pruseucu  of 
tbia  unrvoUouM  incruaso  of  wealth,  ho  refloctcd  that  hu  was 
no  longer  trvaiturer  of  Erie,  and  had  avithor  lot  nor  part  ia 
ita  unprecedented  prosperity. 

His  natural  propoiiaity  to  operate,  however,  was  sltU 
atrong,  but  when  he  ngain  tried  his  band  at  6j>voidiitioo,  it 
Hveuii-'d  Iu  have  loKt  tt»  cunning,  and  he  felt  almost  as  much 
diMtpp(iinti>d  aa  Kip  Van  Wiiiklu  did  when  be  awoke  in 
BIfiupy  Hollow,  after  his  twenty  years'  liap,  and  began  to 
examine  the  changed  aspect  of  tliooouutry  iu  the  riuiuily  of 
Irvingtou,  now  Oould'a  country  seat 

Tbo  njieculntlvo  tootios  in  t^imtiou  had  beeu  changed, 
and  ho  xooii  found  that  it  wus  a  lotiing  gituo  to  gt>  ou  tho 
b<iar  ^iilo  of  ibu  murkot.  Hit  wan  inviivd  intu  thu  poul  by 
hlR  old  partaen,  to  have  a  littlo  |imi;tico  at  tlie  popular gatno 
of  i«i>idi-r  and  tty.  Vnivf  lind  l»  ••»  tliv  hpitWr  fur  a  long 
tiino  Mbu  hn<l  inveigled  tliu  uiiwury  jiii>»  from  iM-ery  dtreo- 
tinn  ioto  hta  liMidioiM  net  llu  wan  now  a^ki'd  to  iisstuao 
tljo  rule  of  a  Qy,  while  bU  former  pupils  playvd  Kpideri*.    Is 
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plain  t«rma,  he  tiu  000117  nqnoBted  to  go  ioto  a  "  blind 
pool"  ID  Krits  dvpoKit  four  millions,  sliut  bis  ojes  aodofWD 
his  moutli.  ItMkvirig  the  Erto  sbarpors  to  pnt  tnffjr  or  oandy 
into  it,  just  m  they  pleased. 

He  wtis  no  lo:i|^r  to  linvo  fbe  pfivilego  of  piilliug  Iba 
vires,  nor  tho  wimj]  over  otlivr  itcoplo'e  ovos.  Ou  tbd  con- 
trary, ho  vta  to  lie  one  of  the  piippobt  that  tthould  dance  to 
the  ina»ic  of  Gould  and  Fisk,  und  lot  tbem  pult  tbe  wool 
ovor  his  «vw).  Ho  vm  not  to  ask  any  questions,  bat  pay 
his  monoy  and  take  his  choice,  that  is  to  say.  whatever 
Oould  and  Fiak  cfaoae  to  give  him.  The  t^^rms  ware  rather 
bomiliating,  and  on  reflection,  Uncle  I>auio)  roTolted  Ho 
did  not  see  the  point  of  puytng  the  piper  withont  hariog 
the  privilogo  of  choosing  tho  tunc.  Ho,  therefore,  withdrew 
his  funds  after  losing  A  million,  and  undertook  the  task  of 
bearding  these  two  young  lions  in  their  den— the  den  which 
ho  had  coDHtniiH'Hl  for  tlictn,  ami  tbo  two  young  Itonit  which 
he  had  so  citn-fuliy  nurtured  to  destroy  him.  They  were 
rery  wroth  with  him  on  account  of  what  they  regardod  as 
his  treachery,  which  virtually  consisted  in  his  rufusal  to  be 
totally  devoiirod  by  tbvm.  Tbe  faot  is,  however,  Daniel 
oould  not  have  been  true  to  any  one,  any  more  than  they. 
"Can  the  Ethiopian  change  his  skin,  or  the  leopard  hia 
spota?" 

After  considering  the  matter  prayerfully,  as  he  alwnya 
did  in  such  emergencies,  he  resolved  to  operate  alone,  and 
the  oracle  told  him  to  go  od  the  short  side.  It  was  cvi4loiit 
that  the  Gods  hud  doomed  him  to  destruction,  so  he  TUsbo<l 
in  madly  to  sell  tho  market,  whioli  moved  pursisteully  np- 
ward. 

In  this  omorgency  he  took  cou&miI  of  a  Christian  brother, 
whoadvifttxl  him  to  ptay.  Ho  tried  hard  to  pray,  but  bis 
irresistible  dvsiro  to  ku<-p  constant  watch  on  tbe  tape  of  the 
ticker,  to  M-e  the  cjuutations,  evidently  distracted  his  devo- 
tions. Tliis  was  probably  Lbe  &rst  time  that  he  lost  faith  in 
tbe  power  that  mores  t  lie  arm  that  Qiuves  tho  world.     He 
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mat  to  liix  ChriHtinii  l»raUu>r  with  tuara  in  lii8  t^JHl^t  Haying: 
*'It  is  no  use,  hrotlier;  tlie  nmrkot  still  go«8  up*"  Anil 
UdcIo  Daniel  ceased  to  pray,  kd(1  deepairi&gly  fixvd  bis  at- 
t«iiliou  oD  tlie  lickor. 

Daring  NovoinbGr,  Drew  coQtraot«d  for  tho  delitory  of 
7A,000  sbiirat  of  Eric  at  vnrrciit  pricoa.  It  was  tboo  la  Uio 
riciiiily  uf  38.  Ue  iirm^oodut)  od  tbtii  liuo  of  oponlioa  aa- 
Ul  bo  wM  hopelessly  ''cornered."  He  then  applied  to  the 
voart-  Application  was  made  for  an  injunction  in  the  name 
of  August  Dolmont,  but  Gould  and  Fisk  oflbet  it  by  apply- 
ing for  another  iujuactiuo  to  thL-tr  fuitbful  Buroard.  That 
upright  Judge  not  only  granted  an  injunction  re^traiuing  all 
BQits  brought  against  bia  tno  eminent  protegi^s,  but  ap- 
pointed Qould  Roooiver  of  Uric.  IIq  aUo  gave  authority  to 
tho  directors  of  Erie  to  u^-e  the  ftioda  of  tho  corporatiuu  tu 
p(ircha»e  and  caucol  '2(Kl,tX>0  sliaros  uf  stuck,  i\w  lu^^ulily 
uf  wboMO  issue  had  been  questioned,  at  auy  price  less  than 
tbt>  par  value,  without  regard  to  the  rate  at  which  it  bad 
Iti-uu  issued. 

Qt>utd  and  Fisk  bad  isaned  tbone  shares  in  the  bear  in- 
lnrL>8t  at  40,  ritn  the»tock  down  to  35,  and  now  obtained  the 
powor  tu  piimlmtto  it  back  at  par  in  tho  bull  interest.  This 
tboy  did  by  tho  authority  aihI  permission  uf  a  Judge  of  the 
Ruprt'mo  Court,  in  spite  of  the  law  prohibiting  tnonibuni  of 
cor  pi  I  rat  ions  to  deal  in  tbeir  owo  stock.  8o  these  two  great 
inauipulaton  "  cornered "  their  old  friend  and  teachu; 
Drew,  by  legally  oTer-ridiug  tho  law 

Brie  became  iiran^e  after  this  skilfol  movomont  waa  per- 
fortned,  and  was  (tolling  at  47.  Drew  made  desperate  at- 
tetnptM  to  cover  at  this  price,  but  the  stock  ran  up  to  S7 
betwuon  Momiay  niid  \\'cdn««Iay.  Wall  Street  waa  iu  a 
terrible  fonnent,  and,  a^  the  newspapers  say,  the  greateat 
cicit4«iu«i)l  pr'-vniled.  Erie  made  still  another  leap  and 
tcflched  &2.  It  wuH  uviiluut  that  it  was  bound  to  keep  on 
the  npward  grade,  and  there  was  oo  apparent  relief  for 
Draw,  at  leant  for  twu  or  tbreo  days,  when  an  incoming 
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tttpomor  wikR  ci:poct«<l  to  liavu  a  cuosidorablu  amount  of  Erie 
ui)  li<mr<l.  ItWRS  miitiifivit,  hcm-wv-jr,  Hi-xt  by  tli'il  tJmo  Drow 
wouKl  have  reaolietl  tlio  «.itl  of  Win  tuilliuiM,  ami  piuUnbly 
most  of  bia  credit  would  have  TaaiKhod  witb  1ii«  ovu  filthy 
lucre.  Bis  oppri'iisors  wero  bearing  dowo  upon  him  with 
idl  thvir  mig,Ui,  and  wuro  unduotljr  dotenained  to  m&ko 
short  work  of  Itim. 

Tho  Htrugglo  waxed  holior  lut  tbo  hour  of  three  ia  the 
afternoon  approached,  and  tho«o  two  .vouof;  lioiia  of  spoen- 
lutioD  were  detomuned  to  crash  the  old  bear  uiimurcifullj 
aud  i-fTtictuullr. 

Whou  Pruw  wiui  appuroDtlT'  CD  the  rerjr  brink  of  utter 
fioaacial  deetrttotioii,  sad  alnioul  at  the  close  of  the  market^ 
two  events  happoDtxl  that  prL>f>Brved  him  from  total  anoibtl- 
ation.  There  bad  buc-u  3iJU.t>U0  sbaros  of  Erie  iasaed  in  ten 
share  lots,  which  the  operators  thonght  were  safely  secreted 
in  London  nud  Amstvrdum.  When  the  stock  reache«l  60 
these  ten-sban.'  lots  begun  to  cmo  out.  It  turned  out  that 
moat  of  them  bad  never  left  borne,  but  were  securely  heUl 
by  trtidusmun,  mechauica,  )^cers  and  smull  bankora  and 
brokers.  They  wcro  ttirowu  on  the  market  with  groat 
rapidity  to  realize  hundsunio  proSls,  and  the  eSbrtit  of  tbo 
clique  to  absorb  tbtim  before  they  got  into  the  bands  of 
Drew,  made  serioos  inroada  on  tbe  reserre  funds  of  the 
champion  operators.  As  troubles  never  ooue  singly,  at 
this  new  juncture  tho  banks  n<futu>d  to  certify  their  checks. 
Drew  V,  as,  Iherefurc,  enabled  to  make  good  bis  contracts 
at  47,  but  spocuhitivbly  speitking,  he  was  ruiu<>d.  He  came 
pretty  near  bringing  down  bis  desperate  aH^ailauta.  howmer, 
iu  his  sad  and  fHi:htful  fall.  The  stock  then  full  to  4'J,  and 
Krie  became  a  drug  iu  the  market.  The  victors  hKd  gut  tbe 
spoils,  but  they  paid '  dearly  fur  thuto,  aud  hud  oonM 
pretty  near  being  dot^troyml  iu  tho  moment  of  their 
triumph.  They  hud  puridioBCil  their  Krie  afcorucr"  prtoo% 
Olid  thuy  were  obliged  to  carry  it,  for  nobody  wanted  it. 
Added  to  this  Erie  wad  struck  from  the  Board  for  a  tine, 
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And  lind  it  not  been  for  the  gullibility  of  our  Englifth 
ooiunus,  ttuB  sttwk  would  h»vu  coaiuHl  Id  be  a  disturbing 
elcaiftit  in  tltu  mitrkot  fur  a  gnMit  wliilo  longer. 

Althougli  old  Drew  wan  badly  tri>ii(e<l,  rot  there  waa  little 
sjmpiitliy  for  liim,  siaco  ho  had  mtTt'lv  buixtiDo  the  victini 
of  hJM  own  ftTBricu,  vucillfttiou,  truAchvry  and  Bohvming  to 
catch  others  in  the  same  net. 

He  could  not  juhIIt  complain  of  his  forrnor  partnern,  and 
Fink  told  him  so,  for  their  inot^odit  of  oporatiou,  uiid  tbo 
immoniie  iuflution  of  tliu  Eno  Ati>ck  by  which  bo  was  niinod 
luul  been  accotupUshcd  by  the  macbinery  which  lie,  himitolf, 
had  Etetiii  motion,  only  hlan-tfn'dnfcolleagiioti  hud  improved 
upon  it,  and  had  received  rarluos  new  patents  on  invcutiOQB 
and  improTomonts,  whioh  thoy  hud  joined  to  titc  old  one 
invvoU^'d  by  "  Uuclo  Diuiiul,"  unking  one  of  the  bout  oom- 
binationti  for  tbo  parpo«n  of  creating  and  n'oiking"coroeia" 
that  ha*]  over  beou  devinod  in  Wall  Street. 

But  tlie  uukiiidest  cut  of  alt  vas  the  way  in  which  Fisk 
taonted  him,  on  the  ere  of  his  crushing  defeat,  with  theab- 
•ardity  of  hia  fomplainta  about  tbe  management  of  £rie 
mattem. 

"Yoa  aboiild  be  tlie  last  man."  said  this  worthy  papil, 
gnceringly,  to  his  dear  old  prf>ceptor,  "that  should  whiou 
OT«r  any  position  in  which  you  may  bo  placud  in  Eric." 

Itwu  a  and  truth,  hcnrtlesaly  altered  by  tbo  gencrooa 
**  Jlat."  Drew  had  no  mercy  on  otbeni,  and  could  not  ex- 
pect to  be  itbowu  any  of  that  "twice  blosacd  quulity**  tow- 
uda  binaotr. 

The  priTalo  aoene  in  the  Erie  officii  bvtwocu  old  Drvvr  and 
Ftflk  and  Gould,  junt  prior  to  thvir  final  and  viot'jriuua 
charge  upon  him,  was  di-vply  putlivtic,  yet  noni'  of  the  Ihreo 
■bowed  more  couMpit-uiKtidy  Ibiit  tbey  were  do»tituto  of  that 
pn>ri<H)ial  honiT  iimon^  "hoodlcrs"  tliau  Drew  binuwlf. 
Uu  had  aecurod  Vandncbilt  to  aseiiit  him  in  tho  courts,  uud 
alao  in  tbo  market,  uguiiutl  tbe  machiuatioas  of  the  Erie 
cliiiHo,  and  then,  turning  around,  lie  went  straiffht  to  Oould. 
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ftDd  to  him  b«tTay«il  ItiK  aU}-  and  tKe  plans  be  bad  Arranged 
witb  him,  espectiug  merer  fniin  bis  old  colloagno  by  llua 
daslnnllv  act  of  humiliation  and  decvption. 

He  moat  have  Imt  his  bead  at  thid  oriKiii,  for  ho  oiifi;ht  to 
li&To  known  Gould  bettor.  Ho  bogged  and  ploa>ti?d  with 
Gould  and  FisV.  and  van  ready  to  tbrow  himaelf  at  tbeir 
font.  He  implored  them  to  julu  him,  with  the  remnant  of 
bis  fortane,  in  giving  the  old  paper  mill  another  tnru  to 
griuJ  out  more  £ne  slock,  that  hu  might  be  pormitlcd  to 
emci^o  from  that  cruel  "coruor"  in  which  he  vtM  phcod 
like  a  acoipion  girt  by  fire,  brooding  over  hin  guilty  woes. 

]tut  hiH  puptlH  proved  tbat  thi-y  bad  profiled  only  too 
well  by  his  instnictionit.  Just  as  bo  would  have  acted  oudor 
similar  ciroumHtanceR,  they  were  perfectly  relentlena.  They 
seemed  to  be  a  double  iucaruation  of  Shylocb  personified, 
or  two  Dromios  bereft  of  conscience  and  bnman  sympathy. 
Drew  had  no  Daniel  but  himself,  to  come  to  judgment 
Tboro  was  no  fair  Portia  to  plead  his  cftuae,  and  if  tbero  bad 
been  such  an  angelic  crealnro  io  the  case,  tfaoiif(b  she  might 
have  "broke  up''  FiHk,it  is  almost  certain  thatGould  would 
have  Hucce»ftrutly  ro^intcd  her  charms. 

When  Drew  saw  they  were  implacable  be  bade  them  good 
night,  and  with  the  courage  of  despair  returned  to  tbe  charge 
in  Wall  Street  the  nest  moruing,  with  the  results  which  have 
boon  briefly  related.  Ho  lost  nearly  two  millions  in  that 
fatal  straggle. 


CHAPTER    XVH. 

INTERESTING  EPISODES  IN  DREVV'S  LIFE. 

Ihoid&nth  IK  TKB  Kabi.v  LirK  op  Dbrw,  xsn  Uov  itB  Bboan 
TO  M*KE  Moxm.— He  Bukhowh  Monkt  fkojc  Uemat 

AffTOK,  iiVIS  CAri-LE  IN  OUIO  AXD  DitlVEH  THKM  OTKB 
TOE  ALLEOnANI  MOWTAINS  DSDBII  GbEAT  UaRMIIIP 
AKD  SCITEJIISO.  — His  GkEAT  CaIIBEB  A8  A  STEAKBOAT 
JL^V.  AXI>  HIB    Ol'l'0«lTI(t»    TO  VaNDER»1LT. — Hl«    Mab- 

BiAHKAvu  Fakili.  -He  BriLus  and  Esitows  Reliuiuus 

AND  EdUCATIOXAI,  IsSTITITTlOSfl.  -  HETDBNa  TO    HU  OLD 

Hoii;:  afteb  his  Spixuijitive  Fau,  but  cax  Fwd  No 
Bbst  ho  Fab  awat  prom  Wall  Street. —Hih  Hopes, 

TBDOCOH   W«.  H,  VaJJDESBIU,  OF    ANOTHER   StaRT    W 

LiFB. — His  Baskbcptov,  Lubiuties  akd  Wabdbobe.^ 
Hu  Sodden  but  Feaokful  Eko.  —  OHABAcTERtsrto 
Stomes  of  his  Kcc-EN-i-iuciTlES. 

I  HAD  intvaded  at  finit  to  givo  only  a  sktitch  of  the  salient 
points  in  tbo  »puculutivo  career  of^  Drew,  bat,  on  re- 
flootion,  1  find  that  tbe  liroa  of  great  mon  all  romind  ua  tbafc 
pooplu  want  to  know  a  great  deal  of  uiinutitn  oouonraing 
men  who  baTe  made  their  mark  in  this  world.  Our  euter- 
prixing  newspap^ra  are  encouraging  this  laudjible  cariofiity 
mure  and  more  iivcry  daj.  So  to  tlio  cukv  o(  Druw,  I  most 
by  to  fnruish  answora  to  qoostiona  that  ma/  bo  aakod  aboat 
him  in  onlcr  that  popuUr  oxpootatioD  may  not  be  dianp- 
pointwl.  1  ahull  cudcaror  to  anticipate  what  tbo  reader 
ta*y  natamllf  want  to  know  when  he  cornea  to  th«  end  of 
Draw'd  grrnt  HpcuuIaliTe  Tontaren.  One  of  these  qaestions 
will  probably  bis  what  kind  of  a  boy  was  Daniel  Ih%w,  aod 
bow  did  ho  begin  to  make  moaoy? 

It  ff-toH  withoat  saying  tlint  I>r«w  was  tbe  most  nniqno 
figuru  that  Wnll  Street  baa  ctit  iu.-i*u,  and  a  characleriBtia 
■pticinwn  of  one  kiud  of  Amoricau  thrift,  ent^rpruo  and 
tpACtilation.  Every  oido  of  hia  nuuty-sidod  and  peculiar 
characlur,  Uierofore,  is  of  interest  as  the  repraaontnlivo  of  a 
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olftBS  to  tlttf  r«a(1vr  who  livte  Iiis  beart  od  making  mooejr,  and 
Uio  majority  of  roadcn  havu  tliia  woakueBS.  U<i  is  of  Hpoclol 
interest  to  all  speculutora  not  only  in  tbia  country,  bat 
throughout  tho  civilized  worlti.  These  [acts  constitute  mj 
apology  for  dwelling  so  long  and  minutely  on  his  character- 
istics. I  hare  an  Jdua  that  his  life  and  adventures  will  be 
read  with  deep  intt^'ntHi  mauy  jeara  hence,  and  help  to  pro- 
long the  oiiHtence  and  ropulation  of  Ibis  book.  Tliey  will 
al»o  omist  to  immortalize  the  mao  who  was  one  of  the  moat 
wonderful  products  of  Americiui  civilization,  and  who  eould 
hardly  hare  been  evolved  from  any  other  Hoil  or  clime.  Such 
prodigies  of  Huccess  cause  the  members  of  the  older  social 
fabrics  to  stare  with  astonisbmont  at  the  stupendous  oapn- 
bilitios  of  our  great  country. 

There  is  nothing  iutori-sta  people  so  mnch  as  tlte  start  in 
Ufo,  probably  beciiusc  there  are  so  few  who  consider  them- 
soIyos  nblo  to  get  a  goix)  stjirt.  So  far  as  I  can  leant,  ia 
the  cose  of  Daniel  Drew,  tlie  boy  was  fatlier  to  the  man. 
Ho  worked  on  a  farm,  going  to  school  at  intorrals,  wliefo 
lie  was  ooabte  to  learn  anything,  except  tliat  ho  obtained  a 
notion  of  the  current  theological  ideas  of  that  day,  until  he 
was  fifteen  years  of  ago,  when  his  father  died,  leaving  him, 
'  a  younger  brother  and  tlieir  mother  to  shift  for  themsolros 
on  a  poor,  small  farm.  Hi»  father  was  of  English  and  hia 
mother  of  Scotch  descent. 

In  his  seveuteeiith  year  young  Drew  enlisted  as  a  substi- 
tute in  the  State  Militiii,  which  had  then  been  vailed  into 
service  on  account  of  the  Boeood  war  with  England. 

The  n^iment  was  plscod  at  Fort  Qonseroort.  on  Uio 
Hudson,  opposite  ^ttw  York.  UostiUtius  cvase<l  betwoon 
this  country  aud England  a  few  monlbsaftor  bis  enlistmeot, 
and  the  regiment  was  mustere<)  out.  Dmiiol  relumed  home. 
His  mutJicr  bod  taken  charge  of  his  subslitutc  muuey,  which 
probably  did  not  exceed  a  hundred  dollars,  the  amount 
with  which  his  great  rival,  Commodore  Vanderbilt  oom- 
meueed  life,  and  which  he  earned  from  his  mother  by 
ploughing  und  plniitiug  a  Sold. 
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"  I  want  my  aulMtitnto  monoy,*'  mi)  Drew  to  bis  motlwr, 
ono  day  ithortly  •(t«r  liU  rutnni.  "  Wliut  are  ynn  goiug  to 
do  witb  it?"  qaeriet]  tbo  old  wotuRn,  for  boiii|j  of  HcoU-U 
dMCAitt,  flbo  was  quit«  OB  thrifty  in  looking  after  tbo  peQuioa 
BA  her  Amcricau  conteiaporary, old  Mrs.  Vandcrbilt  Th«y 
both  bad  tbe  grippiug  aenso  by  nature,  and  to  tbiit  trans- 
misaibte  qnality  may  probably  be  nltribnted,  io  a  large 
degree,  the  finanoini  eiiccesa  of  both  of  their  hodb. 

"  I  noi  going  to  buy  cattle,  and  sell  theni  iu  New  Tork,** 
replioj  Duuiol. 

"  Ar«  jou  suro  you  will  not  low  naonuy  by  it  ("  rejoined 
bis  iDotbor. 

"I  am  iiuro  1  will  make  money,"  he  ftaid. 

He  Hlarin^]  to  purclinive  raltln  in  tbo  ooHiitry  and  to  sell 
tbera  in  New  Yoik.  Hi»  profits  woro  at  Grbt  vury  small, 
eapeoially  as  his  capital  was  so  limited.  Huuoon  discovered 
tbat  if  he  coald  piircbafc  bis  citttio  in  Ohio  he  would  be 
able  to  iocinase  his  profltv  litrgvlv,  and  he  iippUwl  to  Hvnry 
Aator,  a  butchur  in  Fulton  Market,  and  a  brother  of  the 
grant  millionnir(%  John  Jacob  Alitor,  for  a  loan  to  apoculale 
in  Ohio  cnttlu.  A»toi  nooommodAttil  him,  though  ho  at 
first  thought  bo  was  running  a  considerable  ri.sk.  Ho  waa 
mistaken,  for  Drew  made  money  and  soon  established  bia 
«radit  on  a  aolid  baait.  He  bought  cattle  throughout  Ohio, 
and  drove  them  over  tbe  Allvgliuuy  luounluinH.  He  is  lutid 
to  have  been  the  first  drover  wbo  att«mpt<d  this  daring  ei- 
porimout.  It  required  sixty  da)-M  then  to  make  the  joamey. 
Ho  auffured  gri'atbuidi^bip  ami  privation,  ami  would  some- 
tinuw  loao  a  llunl  part  of  a  drove  of  600  or  I.OUO  in  crossing 
tbo  mountaioR.  Yet,  as  cattle  were  very  cheap  io  Ohio,  his 
profits  were  still  very  large. 

One  terrible  uighl,  in  a  terrific  tbunderstorm,  Uio  tree 
iiadar  which  he  took  sbeltor  wok  shaltcrud  to  splintem,  bia 
hotao  WOK  killed  under  him,  and  be  bimjtolf  was  ntruck  seoso- 
Iras  for  a  time.  But  no  harcUhip  or  privation  could  deter 
htm  in  tlm  |itiriiiil  of  nmliin^  ukhikv.  Me  nfterwArds  cs- 
lutided  bis  up«mtiou»  to  K*<iiluckjr  and  Jlliuoit). 
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In  1829  Prow  ©[wBed  a  catUo  jard  at  Twootj-fourtli 
stroot  UDtl  Tliii-(1  nvonuo  and  ran  tlio  BuU'h  Hood  Tavum. 
Ho  wont  intu  tlioHtcftmboiit  biuioviss  in  1834.  Vuitlorbilt 
bnd  tlicii  boeD  soTenlouii  ycant  in  tlio  busioosB.  W*stek«»ttr 
aiid  Kmrrald  were  ibe  unuus  <jf  hi*  first  two  boats,  luid  tbo; 
ran  b«lwooii  New  York  and  Albiui;,  in  oppuBilioa  to  tlio 
Vanderbilt  Line.  Drew  nxJuoeil  Utu  fura  from  throe  dolUra 
to  oue,  and  attempted  to  (raoze  out  Vauderbilt.  Tlio  warof 
ntes  became  bo  fierce  that  people  were  carried  100  mitea 
betwo«Q  these  two  cities  for  a  sUilling.  Drew  abided  the 
Kmckerh<>rkier,tii«  OrtifOny  Qcorgt  Lev,  Jvaac  jVrwfon  and  tho 
yew  World  to  his  river  fleet,  and  became  qaite  &  formidable 
competitor  of  the  Commodore. 

Id  1840  Isaac  Newton  organized  the  People's  Line  on  the 
BadsoD,  of  which  Drew  bi>cauu  tJiu  largest  stockholder. 
The  boots  'SV.  .Mn,  £>am  liuihmand  aad  2>rrur  woru  built. 
The  Itaae  y^wton  was  burned  and  tho  if«w  World  vatt  sunk. 

"When  the  Hudson  Biver  Railroad  was  opened,  in  1852, 
Dtow  rofuBod  tosoll  out  his  stock.  "  Tou  can  regulate  jour 
[area  as  you  choose,"  he  said  to  the  President  of  the  Bail- 
road  CompanT, "  but  the  only  way  you  can  regulate  my 
steamboat  foree  is  to  buy  the  People's  Line,  and  this  I 
don't  believe  you  have  money  enough  to  do.''  The  railro«d 
line  merely  stimulated  traffic,  as  the  cluvatcd  railroads  hare 
done  in  our  day,  and  Drew  was  ouly  a  gainer  instead  of  a 
losor  by  the  apparent  competition.  Ho  ulso  oontroUod  the 
Stotiiugton  Line  for  twenty  years. 

Drew  made  his  tlobut  in  'Wall  Street  in  16)4,  ju»t  thirtoen 
years  prior  to  my  fimt  appearance  on  the  boards  of  this 
financial  theatre,  and  he  wa8  (juite  a  war  horse  in  specula- 
tion when  I  entered  the  arena.  He  formed  a  partnership 
with  his  Bon-iu-likw,  a  Mr.  Kelly,  iind  Nl'Isoq  Taylor,  as 
stock  brokers  uud  l»iukcrs.  Their  business  was  Isr};c  and 
their  credit  good-  The  &na  continued  for  too  yoara,  until 
it  WAS  dissolved  by  the  death  of  his  partners.  Drow  Ihen 
became  one  of  the  most  daring  and  suooesaful  operators  in 
Wall  Street. 
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Drew  VIA  married  at  the  age  of  25  to  Roxana  Mead,  a 
fartaoi's  ilnupliter,  b;  wbum  bo  was  tbo  fatbor  of  three 
children,  Willmm  il.,  Josvphiae,  who  diuil  in  lofanry,  aud 
Catharine,  who  wiui  niKrriml  to  the  Rov.  W.  I.  Clupp,  a 
Baptist  clorgjiTDBD,  who  di«d  nml  left  Iiis  widow  in  go'id 
Hroamstanove.  So  thoro  were  wry  little  grounds  fur 
"Uudo  DanicPs "  droud  that  ho  rtbould  probibl^  die  in 
Diiaomble  dvstitHtioQ,  an  it  HeeniH  thst  his  two  surviving 
dliildmu  were  vt>i-y  kind  tn  him.     Hia  yri(p  dU-i\  in  1H76. 

Dr^ff  was  a  mi>mljor  of  St.  PltupH  Methodist  E|)i<)copal 
Cbarob  of  New  York  for  awtorftl  ye»r».  He  contributed 
tnr^o  mims  to  varioUH  rcligiouii  and  odtR'atioiift]  tustUutious, 
but  liku  Wilkiu^t  Miciiwbi.-r,  he  itHiiitlly  ]Ktid  tJio  motify  lii 
oolws  which  Bj>;i4virvd  in  thofluhoduto  of  his  liabilities  whco 
lie  bad  loHlhi^liirge  fortuiio,  and  hiid  become  bankrupt. 
Hu  fouiidnd  Uio  Vtfw  Seminary  at  Carmol,  for  young  ladies, 
at  a  owtt  of  $260,000.  He  bnilt  the  Drew  Theological 
Somioury,  a(  Kfadison,  New  Jer-icy,  aUo  at  a  co!>t  of  1^260,- 
000,  aud  endowed  it  with  a  Himilnr  Amount.  H«  only  paid 
the  ioboreat  on  the  latter.  He  incrensed  tlic  oudowment 
fund  of  the  Weslevan  University,  at  Middli'trtwn,  Conn., 
and  thu  Concord  Biblical  luetitute.  He  added  $100,000  to 
tfao  endowment  fund  of  Wuidoy  Univoraity,  but  only  paid 
tb*^  tnteriMt  on  that  hIko.  TbosA  appear  in  tliu  Hchcdule,  in 
tiiu  liat  of  bin  uiuiecured  chumB-  He  uwnc^l  sevoriU  large 
graung  fanna  in  Potnam  county,  but  they  were  heavily 
mcirtgagt^d- 

Drvw  hod  dome  intention  of  relaming  to  bin  old  home 
aft«r  the  bankruptcy  proceedings  in  1HT6,  to  epend  the  re- 
Diaioder  of  his  dayia  there  among  hia  grandchildren.  Tliis 
dMira  allowa  that  tliero  wom  something  inherently  soft  and 
good,  after  all,  in  Uin  avaricious  tintutc,  and  n'mimls  me  of 
the  totiobtng  linen  of  C-owper  on  the  Aiime  Mibjecl : 

*■  B»  11  n  WKiLknpa',  Il  (liH^rrv*  aouip  [««Im. 
W«  lotr  the  |>biy  plui-r  of  otironrl;  daya, 
Tbi>  •oittip  U  Mitrlihiti,  uitil  ttio  hrar'.  U  >lon«. 
Tbai  fe«la  uoi  at  tlia  ai'lit,  au*t  r<  <■)•  "•  •"•bo,* 
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He  wout  out  to  PutDam  coanty  in  1876,  wlien  he  vas  siok, 
bttt  lio  waa  Hooti  glad  to  got  biuk  to  the  city.    n«  said : 
vw  troubk-<I  with  vUitorH,  euiiii*  of  't-m  wull  on  tu  100  yoa 
old.    Some  of  Xhcm  mid  I  bought  cuttle  from  theu  when 
I  was  young,  on  ciMxlit,  and  they  wnntod  their  billa      I  keptJ 
no  books,  and  how  waH  1  to  know  I  owed  'urn  fur  tbuin  i.-rit-1 
tersi  It  was  dull  outen  tliar,"  ho  coatiuued,  "and  yw  ttevor 
can  tell  till  the  next  day  hoWehocrs'  is  gonu." 

So  Uuclu  liaaiet  camo  back  uud  8lui>|>cd  at  the  Hofbiaal 
Housf,  whero  ho  could  lukvo  roadj*  nocvsa  to  the  ticker,  and 
koptcontiliiiilly  poKlcd  on  tlio  price  of  stocks.  His  principal 
broker  was  Mr.  David  Oi-oesbcck. 

Tho  citj  BtiU  aeomvd  to  have  cortaiu  faitcinatiotis  for  him 
that  tho  country  wiik  uiiablu  to  aflord.  He  often  spoko  rt>- 
grutfolly,  iu  Ida  latt«r  days,  of  b«ing  loo  old  to  retricro  hijt 
fortune.  Ho  said  he  longed  for  rest.  Kothiog  sooaiod  to 
weigh  more  koaTtly  u|>oii  hia  mind  than  his  inability  to  carry 
out  tho  plans  oonu&cted  with  his  religious  endowmeuta,  aud 
ho  grieved  deeply  that  he  had  not  the  means  to  return  to 'Wall 
Street  that  he  might  have  another  lucky  turn  that  would 
enable  hira  to  fulfil  these  religious  obligations  according  to 
the  original  intention. 

In  tlie  bankruptcy  Kchodulc  his  por^oual  properly  is  item'4 
ised  as  follows  :  watch  and  cbaiii,  ^1^0 ;  scalskiu  coat,  $150, 
wearing  apparel,  $100  ;  Bible,  hj-mn  books,  Ac,  (130. 

Although  he  was  economio  iu  his  domestic  expenses,  he 
entertained  friends  liberally,  and  hia  house  at  thosonthi 
corner  of  Seventeenth  strcot  and  Union  Square  was  alwnj 
open  to  Methodist  ministers,  free  of  charge,  from  all  (]aart( 
of  the  world. 

S4)mo  yean  prior  to  big  death  Mr.  Dr«w  garo  the  follow- , 
iug  candid,  succinct  and  putbetio  account  uf  hia  omba 
ment  to  a  journalist  who  interviewed  him  : 

"  I  had  been  wonderfully  blest,''  said  Uncle  Dauiol,  "In 
money  making.  I  got  to  be  a  millionaire  before  I  kuowed 
it  baldly.     1  was  always  pretty  Incky  till  lately.    I  didn't 
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think  I  oould  over  lotwmoooy  oxU^uuTely.  I  was  ambitioiui 
of  malituga  great  fortune,  Hko  Vikudorbilt.  and  I  triod  Qvorj 
wail'  I  Ldaw,  butgot  caught  at  luat.  BcKidoii  tbat,  I  likod 
tbe  excit^oiest  of  making  oiouey,  and  giving  it  away,  and 
glad  of  it.  80  mucl)  bna  been  sared  au^hov.  Wall 
Jtreet  was  a  great  place  for  making  money,  an<]  I  couUI  not 
pve  up  tbe  business  wbon  I  ought  to  baro  done  so.  Kow, 
,  see  Terj  clearly  wbat  I  ought  io  bavo  done.  I  oogbt  to 
invc  left  tbo  Street  uigbt  or  ton  ycum  agu,  and  paid  up  what 
I  owutl  Wbcu  I  gavo  ^100,000  to  Ibiu  iustitution  and  that, 
I  uu|{lit  to  bnvw  paid  tbe  mouoy.  and  I  oiigbt  to  haTo  pro* 
[VidLtl  better  for  my  children,  l>y  g'viog  tbeni  enough  to 
Ice  them  rich  for  life.  InsteoiL  of  that  I  gare  my  notes, 
ouil  only  paid  tbe  iuturest  on  *vm,  tliiukhig  I  ctiubl  do  better 
with  tbe  principal  myst'lf.  One  of  tlio  banlost  things  I  hare 
hikd  to  boar  liiui  buun  tbu  tcu-i  that  I  could  not  cuutinue  to 
pay  Ibe  intorost  ou  tbo  notes  I  gave  to  tho  sohools  and 
charctioo." 

**I  gave  my  son  tbe  old  bomc«tead,''  vontinuod  Mr.  Drow, 
"and  Honio  other  suiull  property  up  in  Putnam,  where  we 
■Ctunu  from,  which  I  hope  will  make  him  independent  at 
icaat.  My  datiglitcr  married  a  rich  man.aud  when  bodied, 
loaviug  contiideriible  property  to  6vo  children,  I  was  mode 
(twutor  of  tlic  will.  For  bu  groitt  a  tru-st  a»  their  property 
waa  obtigixl  to  givo  HCcurity,  which  I  did  by  making  over 
to  tbora  thia  house  where  we  are,  and  tbe  North  Rivot 
h'  '!  iitii,  the  Drew,  Dean  Iticbniond.  St.  John  and 
U  V  ViUmi-tl.     Thin  aocurity  majtea  them  whuli^  und 

I  thank  Uod  that  bruavh  of  trust  is  not  00  my  coosoionco. 
*hoir  niiithiT,  my  ilau^hter,  im,  of  courae,  well  provided  fori 
iroiigh  bitr  childnii  ami  dccoAMid  hufllmud.  My  son*8 
priuciiMil  burductiiH  is  now  in  connection  with  the  uianage- 
BUut  of  the  bofttH,  by  which  be  is  getting  on  rorywcll." 
Aftur  Diow'n  gruiit  di>tA»ter  in  Ihu  Eric  ''eomer,"  hobocamo 
a  >podul  partner  in  the  firm  of  Kcnyou,  (.'ux&  Co.,and  wbon 
thin  bouau  failed,  after  the  i>anio  of  1873,  XJnelu  Daniel  waa 


INTBRSSTING  BVISODES  IN  DRBW'S  LIFE. 


CompclkHl  lo  make  nn  AflAiKnnient.  He  bad  been  for  T«aT« 
OH  Uio  loHiiig  side,  liaviiig  dropped  between  twouiid  throo 
millions  ill  ttio  Km  "cornor'^tbrougli  tbu  nutcliiuittioni)  of ' 
Gould  uud  Fiek.  Horuco  F.  Clark  and  Gould  had  oUo 
t'ornorvd  him  in  Noftliwostcm  !■■»  tlio  tun©  of  $750,(100. , 
Aftur  tbi<  (uiniu  bu  lind  made  iin  n»iu^uncnt  to  Wm.  L. 
Soottf  of  Erie,  Pn.,  but  w«s  not  legally  declared  n  buuknipt 
oulil  1S7(>.  Iltn  linl>iliti<'H  nere  $1,074,131.83,  ami  bifl 
assets  were  estiiiinted  nt  $74f>,'ld9.46. 

Like  VnmlGrbilt.  Drew  kupt  bia  accounts  in  bis  bead,  aadt 
cooxidorud  tlio  whole  parajiboruulia  of  book-koopiug  a  ood- 
foundiHl  fraud. 

Hi!)  failure,  wbivh  at  one  timo  would  have  inducM)  a  panic, 
did  not  caoae  a  ripple  on  the  ourface  of  i<peculation.  After 
bis  discbargo  iu  tbo  bankruptcy  procoediiigs,  lie  appeared  to 
pluck  up  fresh  courage,  and  said,  "  Tbo  boys  think  Va 
play<>d  out,  but  I'll  give  'cm  many  a  turn  and  twist  yet.*'  He 
was  inloroBtcd  in  Telcdo  A  Wabaab,  C^inada  Soathcrn, 
QutckKitver  Mining  Company  and  Canton  (Land)  Company 
Block. 

Wm.  H.  Vandorbilt,  who  bad  received  bis  early  financial 
training  as  a  clerk  in  Drew's  offioo,  titill  retained  a  kindly 
feeling  for  bis  old  employer,  and  sometimes  gare  him 
"  pints  *'  as  Drew  called  them,  on  which  bo  made  a  little 
turn.  It  wa8  said  that  Mr.  Vanderbilt  bad  intended  to  give 
him  another  start  in  life  about  tho  time  Drew  passed 
suddenly  over  to  the  majority.  He  flied  at  10.45  P.  M, 
^ptvmber  18,  1879,  at  tbu  rusidvuco  of  bis  eon,  Wm.  H. 
Drew,  No.  3  East  Forty-soooud  street 

His  death  came  with^rut  any  prior  warning.  Ho  bad 
apparently  in  his  u.siml  health  during  tbo  day,  and  IwdJ 
dined  with  Mr.  D«rius  Ijawrence,  of  Lawrence  Brotben^f 
brokom  in  Broad  tilrect,  at  the  Oraud  Union  Hotel,  at  six 
o'clock  in  tbo  evening.  After  dinner  be  returned  tu  the  bouse 
of  his  son.    About  nine  o''cloek  bo  complained  of  fncliog  ill, 
but  refused  to  permit  anybody  to  sit  up  with  him,  saying 
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tio  would  civil  Mr.  Lftwronc«,  vrbo  8lept  hi  ou  luljacout  room, 
if  he  .slinuld  feel  worse.  About  ten  o'clook  bo  went  luto 
Mr  Lavreiice's  ApnHnieiitH  and  Raid  ho  fell  tniicb  worea- 
Dr.  WoodoiAii,  hit*  famil,v  pliVftician,  was  iinmediat«ly  euni- 
mooed,  but  before  hi8  arrival  Titr.  Drew  bad  expired.  Tbo 
cau9e  of  bis  doatb  wan  apoplexy. 

Anioug   thu  uumeruiut    stories  related  of  Undo  Daoiel's 

k«ecentTicttici»,  ono  iit  ootewortliy  in  rclatioa  to  his  habit  of 

I  {[fitting  in  a  imtllou*  mood  when  prayer  fnilod  to  soothe  him, 

^knd  covering  himself  up  in  bed  after  any  speonUtiTe  disap- 

poiutmout.     Ho  was  found  in  this  condition  ouoday  at  the 

Sturtuvant  Houho,  tho  yi-ar  in  which  hu  diod,  by  two  Wall 

Sirnrt  ac^uaiiitaucctt  who  calUrd  upon  him,  und  werecODver- 

flout  with  Ilia  peculiar  habits.  He  had  nil  the  windows  closed, 

■o  that  the  atmosphere  in  the  room  was  stifliog,  and  waa 

«aveIopcd  iu  several  pairs  of  double  blankets.     His  frionda 

called  fur  a  bottle  of  chumpague,  of  which  hu  refused  to 

Lpartuke.     Whvu  thi^  wu.-«  drunk  they  callud  for  another,  and 

left  it  with  him.  b«lioving  that  uhun  hu  was  k-ft  alono  be 

might  be  iDcliued  to  imbibe  without  any  footing  of  embar- 

^IMsmonL 

Another  story  ia  related  characteriatio  of  Uncle  bauiel's 
metbodH  of  making  tho  best  use  of  a  secret,  and  any  confi- 
dnuno  that  a  person  might  foolishly  repose  in  him,  in  a 
spi-vulaliTd  deal.  During  tho  wur  a  young  man  known  as 
California  Parker,  who  had  moro  monvy  than  brains,  began 
U>  liny  Erie  in  the  vicinity  of  par,  nod  put  it  np  to  120.  Be 
wont  to  Drew  and  told  him  that  he  would  let  him  in  at 
fiftoon  p«rcont  below  the  market.  If  bo  woiUd  only  aid  him 
Lwith  a  litilo  money  to  carry  tbu  price  hifjhur.  Mr.  Drew 
'blandly  nppeariHl  to  entertain  the  young  millionaire's  propo- 
aitiun  favonibly  and  Parker,  ou  tlio  strength  of  that,  con* 
tiuuod  tho  struggle  until  he  had  almost  reached  the  end  of 
hin  Culifuruin  gold,  Tho  next  morning  when  he  met  Drew 
the  latter  (old  hitii  that  he  was  unnblu  to  raise  the  money, 
»ad  appeared  to  be  griuved  at  his  disappointment.    In  the 
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meantime  Drew  liAt]  intttmcted  liui  brokers  to  Mtti  Eria 
"short,"  kitowiiig  that  Piukor  was  a&sblo  to  absorb  ftii/ 
more  of  that  precious  paper.  Brio  stock.  The  taarket  veot 
(]o«ii.  Drew  mails  a  "  ftcoop,**  aud  Mr.  Porker  retired  from 
Wall  Strttit  a  mined,  but  n  wiser  mau. 

Ill  ptTKoiml  appGarnii<--e  Drew  yraa  tall,  Btrong  and  siaewy, 
and  in  his  latter  davH  liin  face  was  seamed  with  deep  lines, 
iudiratiug  intense  thought  and  worry.    He  bad    restless, 
twiukling  6^f8,  with  u  stcailj  cat-like  tread  in  biB  gait    Hiai 
general  demeanor  was  bland^  good-naturod  and  insiniiatiog,! 
witb   affected   but  well   dittsenibled    humilitv,   which    was 
bightj  calculated  to  disarm  any  rceentment,  nod  enable  him 
to  move  smoothly  in  itociety  amonx  all  shades  and  oonditioDB 
of  men.    He  baa  ofti'u  bccu  nuaUikuu  for  a  country  duaoon. 

So,  DOW,  having  revived  and  collated  the  chief  inoidonts 
in  the  chequered  career  of  this  groat  specnlativo  cvlebritjr, 
I  cloKti  tliiti  sketch  witb  tin?  ardent  hope  that  ho  may  harOj 
found  that  peace  bvyoud  the  tomb  which  the  ordinary  speo* 
uhitor  in  Wall  Street  can  seldom  or  cerer  hop«  to  aehierft  i 
on  this  Ride  of  "  that  beautiful  shore." 
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ITMDKBTAKIM08.  —  UnCKRTAIXTY    ASuUT    THE   IntBINSIO 

Value  op  Pbopebtiks.— Scddex  Shbiskaqe  op  IUil- 
BOAD  Pbopertieh  a  Pbcitixl  Cal'sk  of  Panics. — 
RuKs  AND  PANirs  Inhk[-ab*iilf.  pbom  Fionekbisg  Esti:b- 
rstsK- — We  are  Ut:roMTX((  Lrj«  DRPEsncxr  ox  tub 
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IiKNDEBtl.— TbeLaWWHICH  COMPELS  A  ResEBTE  Pt'ND  IN 

THE  National  Banks  IB  AT  Ckbtain  Cbibes  a  Provoca- 
tivk  or  Panics. -<;koboe  I.  Seset.  John  C.  Eko.— 
Fei(»inand  Ward.— The  Clharino  House  as  i  Prevsh- 
TIVE  OF  Paskd. 

TH£JCE  aro  lew  subjects  on  which  there  in  more  loofio  tbeo- 
riziDg  llian  that  of  Uio  oriKin  am)  tomoily  of  paoica. 
Tbone  criBcfl  aro  commonly  spoken  of  aa  ocoidonlnl  fruoks 
of  the  markets,  duo  to  aut«codeiit  reckless  spcouiuliou, 
coiilrollwd  iu  tlioir  progiMis  by  the  acta  of  men  and  banks 
whoLuvo  loxt  tlit'ir  8cni»e)i,but<]uit«  easily  prevented,  and  u 
easily  curi-d  w)u-ii  they  happen. 
TlicAO  are  the  notions  of  mere  snrfuoe  obaervers.  They 
ly  be  tu  a  nx-asurt)  Iruo,  wbou  applied  to  the  markeU  of 
of  the  older  couulrit-x,  whose  busiooas  moTe«  in  luu^- 
uatabliiiliud  groovoK  and  oinbraooH  but  little  of  the  riok 
Attendant  on  new  i-nterprifiea.  In  Fraiice  mid  Onrmany, 
(or  instance,  the  huzunltt  of  busiuvss  aru  aiinoHt  vtitirvly 
eoafiui>d  to  the  accidents  of  political  events  ;  and  such  na- 
liooM  are  comiMrativety  e:(('nipt  from  panios  dnu  to  poroly 
amnorctHl  cauBeii.  Iu  thu  Uuilcd  States,  paaios  arise, 
rioeipally,  from  caui^^-it  from  which  Ktiropeon  countries  are 
~Mtetnpl. 
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No^williatniuling  oar  immooso  popttlntiou  ntid  the  large 
mea^uru  <if  woU-urdoriHl  coufiolidutioa  tUut  liit^  bouu  ufr>.%;ted 
io  our  various  iutc-rvitts,  wo  aroKtill  ft  nntiuiiorpiuiioor*.  In 
ever;  ten  years,  wo  tioir  ndil  ucarly  tiftv4)ii  ptillioits  t«)  our 
popnlattOD,  wliiuli  means  (hat  each  successive  decade  wo  are 
piling  up  the  equivnleut  of  n  Grst-claaa  Kuropean  state apoQ 
our  pu8t  DULrY«Iluus  accumaUtion  of  ompire-  luscparable 
frotu  this  unparallelou  national  growth  aro  grout  veuturos 
aud  great  t'ommeKiul  nnd  fiiinuciAt  ri^ks.  Our  now  popiila* 
tioQ  has  to  subdue  now  t«rritorjr.  Now  lauds  havo  to  be 
oleoTMl;  new  niintM  have  to  be  opened;  newiudustriosliave 
to  b«  Mtablishcd ;  new  railroads  hare  to  b«  built;  now 
iMuks  creat«<I  and  new  corporations  founded.  These  now 
TODlurea  are  ijece^^Harily  in&  rnoasuie  exporiiuental.  Roma 
of  them  fail  uttorlv  j  othum  »ucoi>odmsgai6ci':itl;r.  They 
ruc^airo  Urge  ouiIuj-k  of  capital  in  adraDco  of  obtaiuable  ro- 
Sttlts.  Tho80  outlays  are,  in  many  cafwiN,  nivt  by  borrowing; 
the  loaos  being  secured  by  liens  upou  the  uucortain  nndor- 
takings,  and  therefore  lacking  the  stability  of  valuo  that 
attaches  to  well  devotopwl  invutttiuoQts. 

Wo  have  thus  a  ceaseless  streara  of  new  usuos  of  stocks, 
mortgages  and  conimeraial  paper,  aud  haTe,  therefore,  at  all 
times  outstandiug a  Inigo  amouut  of  obligations  which,  from 
thu  uacortaiuty  of  their  hxsin,  nro  Iluhlu  to  wide  duclnalious 
in  value.  Buttidus  th«HO  absolutely  now  inresttDoats,  wo  have 
also  at  all  tiiuos  an  oquiil  or  Iitrgtsr  amount  of  obligations 
iasoed  agaiiHt  enterprises  which,  although  not  properly 
new,  are  still  in  an  unconsolidated  and  expcrimcntiLl  stage, 
aud  the  value  of  which  is,  tUorufore,  subject  to  wido  durtua- 
tioQs  Issues  of  this  character  naturally  appeal  to  tho 
adventurous  instincts  of  our  people  and  elicit  a  vast  eictent 
of  speciilatire  activity. 

U  is  this  peculiarity  in  tho  dereloptneut  and  trodo  of  tlia 
United  States  that  reudors  our  markets  more  exposed  to 
panic  than  thotu  of  any  othi^r  nnlion,  and  wlucb  makes  tho 
queation  of  panics  a  peculiarly  Amoricau  one.     lu  any  and 
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everj  oommuroitil  dbUou,  triulu  ia  sabjotH  to  regular  ehoobb- 
niotutof  iiru-tiK'rity  itixl  <lr>|)rvwuoii.  Tbia  o«cilUUub  rusolta 
from,  or  t:uiii!ititiil«8  A  imttimJ  law. 

The  aelioa  ot  vouinierce,  like  tlie  moUuu  of  (lid  »oa  or 
tlio  atmiMplion',  followM  All  iiiidulatorj  lino.  Kint  comos 
on  nsoemliDg  WAVe  of  nctirity  aud  rising  pncoa ;  uext, 
vhea  prices  hare  risen  to  a  point  that  checks  demand, 
come»  a  period  of  bu'siUttiuti  uud  cautiou  :  Ihun,  cue 
ojuoug  lumtorB  and  discounU'rs;  thvu  comi'S  tho  dt-«cond- 
iug  nioromont,  in  which  holders  simultnneouKl^r  eodotvorto 
realbM),  thorobj  aocelerattug  a  geuernl  fall  in  prices.  Crwlit 
then  boooouw  more  sensitiTe  and  is  coutrnctcd ;  transsctiona 
•re  diminiabed ;  loeaeaore  jnoarred  throogb  Ibu  dopreciatioa 
of  propertv,  nnd  finally  tbo  ordeal  bcroincoi  no  Ktvi-ro  to  the 
debtor  cliuiS  that  forciblu  liquidation  lias  tu  bo  adopted,  and 
itwolTOUt  finua  and  institutiona  must  be  wound  up.  This 
proceM  i»  a  p«;riodicAl  expcricncfi  in  every  country ;  and 
the  extent  uf  the  dualnictiteuess  of  the  crisis  tbnt  attends  it 
depends  cliiofly  on  the  steadiness  and  couRorratiau)  of  the 
businvAS  Bitttliods  in  vouh  particular  coRimunily  alTec'ted.  In 
addition  to  this  ordinary  and,  1  wuuld  even  »ay,  natural 
liulnlity  to  coiaraeroial  crinos  with  a  greater  or  leaser  de- 
gree uf  paiiir,  we,  in  the  United  Htatoa,  have  to  atand  the 
Ik  more  violent  osfilltilions  »<>  inseparable  from  our  great 
mass  of  new  and  imniaturu  undurtukuiga. 

In  timos  of  orialit.  tliu  oblixatiouii  iaxued  against  audi  eo- 
terpriaes  suffer  instantly  front  the  uncert«intj  about  their 
intrinsio  value.  Koliler.t  are  anxious  to  got  rid  uf  thorn; 
banks  which  have  advuMcd  money  on  them,  coll  in  their 
sdrsnoes ;  and  thoj  become  virtually  unavailable  aw- 
•utit.  Every  panic  that  has  happened  since  the  beginning 
of  the  era  of  railroads  iu  tJiis  country,  has  been  intooaified 
many-fold  by  the  nudden  shrinkage  in  the  value  of  this  oloos 
of  assets;  and  it  is  prociKelr  lioro  that  the  oggraration  and 
the  chief  danger  of  an  Arnuricau  panic  centres. 

In  view  of  these  facts,  what  ia  the  use  of  disowsing  the 
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poHsibiJitT  of  averting  otir  periodic  pADtfiS  1  RUltit  nrxl  pan 
ice  are  iDSoparable  from  uur  vast  pioiieeriiig  enterpriiie ;  and 
all  wo  can  liupo  is,  tUat  tliuj  may  diniioish  in  eeTurily  in 
proportion  ail  our  oKlor  and  more  coniKtUdatod  iutermte 
afford  an  incrensittg  power  of  roKtRtnuni  to  tlioir  oporation. 
I  am  dinpoiiAd  to  think  that,  in  llio  future,  tho  couiitur- 
aoliun  from  iLis  source  will  b«  much  more  effoctiro  tLan  it 
has  been  in  the  past.  The  accumulations  of  financial  fft- 
source  availublo  for  mnrkut  purpu«;os  at  our  monetarT  cen- 
tres are  iucroAKiug  at  a  vorj  rapid  rate.  Evideoce  of  tbia 
itt  Men  ID  the  fact  that,  whilu  the  oiagnitudo  of  out  corporate 
nndortaking*)  ih  augtuoiitiug  every  yvut,  wu  are  aI«o  ovvrj 
7«ar  liecoming  leas  dependent  on  tfae  tuonej  markets  of 
Europe,  and  our  large  corporate  loans  are  now  mmle  princi- 
pally at  homo.  Thtxtu  u«.'umu]aliuuE  afford  clastiiity  to 
our  fluauL'iul  system  and  servo  as  a  buffer  agaimtl  the  vio* 
Ivin'ii  of  groat  fluauotal  diflturbauoes. 

I  do  not  see  how  we  can  in  any  other  way  satisfactorily 
explaio  lioir  it  is  that,  wliile  we  have  hod  two  distinct  waves 
of  commercial  depression  since  the  great  crisis  of  1873,  saeh 
as  have  ordinarily  been  altt'iulL'd  with  more  or  less  panic, 
we  have  had  no  diiiturbauco  that  can  be  regarded  as  a  fully 
dovelopvd  pimic.  The  only  approach  to  itwoH  tbi<  distnrb- 
Once  brotiglit  about  by  the  Qraot  A  Ward  fnilure  in  May, 
1884,  which  was  merely  a  restricted  and  com]>arativelj 
temporary  affitir. 

But,  whilst  maintainiDgthatpaoini  cannot  be  avoided  in  a 
coontry  sitiutwl  as  ours  is  in  its  present  iocomplote  dovolop* 
mcut,  I  i-uuuot  avoid  cspreMtidg  the  opinion  that  C4)nditions 
are  permitted  to  cx.ist  which  needlessly  aggravate  (he  porila 
of  these  upheavals  when  tbey  do  occur.  In  every  panic  very 
much  depends  njion  the  prudence  and  Kclf-cuntn)!  of  the 
money  lendeis.  If  thoy  lose  Ihoir  heads  and  iudiMcrimiuatcIy 
refuse  to  lend,  or  lend  only  to  the  few  unquestionably  strong 
bonrxiwers.  tho  worst  forms  of  piinic  ensue  ;  it  they  accom- 
modate to  their  fullest  ability  the  larger  and  reasonably  aofo 
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duB  of  borrow«Ki,  tliea  tbe  latter  maj  be  r«liod  apoo  to 
protect  thoM  whom  tLu  baokii  rojflct,  ami  tliiiH  tko  Dtischiof 
may  be  kept  within  It^itimato  boutids.  Evirryttiiug  depeuds 
upon  nLgbiiu«8  being  held  in  oheob  hj  an  aMorance  that 
demrriiiK  debtors  will  b«  protected.  Thin  !»  tantamonnt  to 
saying  that  all  depends  on  the  calmness  and  wituloin  of  the 
banks.  They  niaj  oaiiilj  mitigate  or  afjjgravate  the  suvfrity 
of  tbe  crit-iii,  according  a»  tlioj  arc  prudently  lil>«r»l  or 
blindly  aolQsh.  It  i^,  perbap't,  »Afe  to  8ay,  that  the  bauka 
Deter  do  all  tliey  may  :  bnt  the  boiika  of  this  city  ninflt  bo 
oreditod  with  having  xhowu  gnrnt  sugncily  under  repoated 
derRng«meot»  of  this  kind  within  Iho  last  twonty-Gre  yonni. 
They  have  largely  succeeded  in  combining  self-protwi- 
ttou  with  tfao  protection  of  their  coiitomers;  and  the  ante- 
ctidonta  Ihoy  have  uBtablisbed  will  go  far  toward  breaking 
the  force  of  any  future  panic. 

Bui,  unfortunately,  the  I»w  impoae»  restraints  upon  tba 
national  banks  which  scrioufUf  interfere  with  tbe  wiae  dis- 
oretitm  of  those  institution.  As  the  law  now  etanda,  tho 
b«nk>i  are  liablu  to  be  wound  up  at  tbe  order  of  the  Govern* 
ment  if  they  jiermit  their  lawful  monoy  rowrvoa  tofall  below 
25  per  cent,  of  their  legal  dcpoaits.  This  eetablixlios  s 
"dead  lino  **  wliicb  ia  so  dreaded  when  approached  that  it 
bMomea  almost  a  panic  Hue.  When  that  limit  is  reached, 
the  banks  aro  cumiH^'lUd  to  contract  their  loans  ;  and, 
in  certain  ccnditioua,  tho  contraction  of  loans  means  forci- 
ble liquidation,  without  regard  to  coniit^>c)ucnc4«.  Thus 
tbe  very  contrivance  dt.-sigiied  to  pruttTt  thi?  bauks  be- 
oomoa  a  Houroe  of  most  serious  danger  to  their  customers 
and  thoreforo  to  tho  banks  tfaemsclvUB ;  and,  in  times  of 
nonataiy  preuurtsil  ts  tho  most  direct  provocative  of  panic. 
Wore  the  banks  allowed  to  use  their  resorvos  under  such 
Olraamstauoi«,  u  fund  would  ho  providtK]  for  Mitigaliug  the 
Ibroo  of  tho  cn«iH,  and  the  (htn^fr  might  Im  gradually  tided 
over ;  but,  as  il  is,  tho  banks  can  legally  do  little  or  nothing 
to  avert  panic  ;  on  the  contrary,  the  law  compels  then  to 
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take  a  conrso  vhich  precipitnloa  it ;  nud  whoo  tlio  cnah  luu 
oomo,  tb(\v  bafe  to  unite  iu  cotDmoD  c»uh«  to  diKrognn]  tbo 
law  tnil  <lo  what  tbej  cua  to  repair  the  cntHfitr^igilic  thiit  a 
preposterouH  ooactmont  lius  livlpt-d  to  bring  about.  This  is 
OD«of  Dot  a  [««'  uiiwiito  ro8tTic-tiou8  upon  uur  tuitionttl  banks 
vbicb  Dce^8  to  bo  stricken  from  tbo  statute  book.  Tliuso 
poriods  of  the  breakiog-dowu  of  Qtisouod  eotcqirUm  aud  of 
the  woediDg  oat  of  ineolrent  debtora  aod  of  litjuidatioD  of 
bad  debts  can  never  be  wholly  averted  ;  nor  in  it  desirable 
that  tbej  should,  for  tboy  aro  essential  to  the  maintenance 
of  a  sound  and  wholesome  couditiou  of  bosinosM  ;  but  it  is  a 
grave  reproach  to  our  ht^islntors  if,  when  the  daj  of  purga- 
tion coRiea,  the  law  treats  the  deserving  and  the  undeserriog 
witli  equal  aeveritjr. 


Gboboe  I.  Sbnet. 

Tlie  most  prominent  characters  in  the  short  lived  panic 
of  lt64,  as  cTfirj'  observing  peraon  knows,  wore  Ferdinand 
Ward.  Jamee  D  Finb  and  n  fev  others  who  acted  minor 
parts  in  connection  with  the  methads  of  tiuanciering  which 
procipilatoti  the  crisis  in  Wall  Street. 

There  are  many  people  wbo  think  that  Ward — the  Young 
liapoloou  of  finaooo,us  lie  v.-aa  popularlrcolled— was  able  to 
dupe  everybody,  bis  accomplices  included,  nud  that  lie  waa 
chiefly  responsible  for  all  the  trouble  But  this  is  on  ex- 
Iterated  and  uuacientific  view  of  the  case. 

Among  the  financiers  who  came  to  grief  iu  tbo  general 
embarrassment  caused  by  the  pocoliar  methods  of  the  two 
fioanciers  referred  to,  was  George  I.  Seney.  Seney  gave  bis 
money  away,  and  it  was  placed  in  the  wrong  quarters 
for  any  tangible  return.  He  was  a  great  patron  of  the 
churcbofi  and  religious  iustilutions.  It  ho  bod  studied 
tbe  life  of  Daniel  Drew,  be  might  hare  disoovorcd  that 
inv&stments  in  audi  enterprises  as  these  were  not  p-trlicu- 
larty   profitable.      In   bis  fiuancial   difficulties,   Seney  was 
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left  bigh  and  dry  nitliout  frieuds  who  woold  cnmo  to  biB 
KBoofi.  The  lesult  wan,  that  tho  tun  fiaancia)  iaHtitutioaH) 
Ifatt  Metropolitno  Bank  and  the  Uruoklyn  bank  witb  wiiiob  bo 
TOR  tborouglil^-  idviitifi«Ml,  had  to  gu  midor  a»  tho  roinilt  o( 
Mr.  Sciicy'it  niinforluiius.  And  An  inimraiioo  compauj  in 
firookljrn.  which  had  loanoil  about  uU  uf  its  mirplns  to  Mr- 
Seuey,  takiag  Metropolitati  Bunk  stock  aa  collateral,  waa 
BwatDped  as  well. 

Tboro  aro  few  of  the  upoculotiv*  luaguaKw  who  snconnibed 
to  thu crash  nt  18S-1,  nhoso  finunoini  hiHtorioB  aro  moro  in- 
toroHting  than  that  of  Mr.  Setioy.  tlu  in  tho  aon  of  a 
Muthodint  lahiUtor,  and  wivi  born  at  Autoria,  Longlaland, 
about  sixty  yeartt  ago.  He  haa  always  maui(eet«d  the 
doept-'Ht  dovotion  to  his  pat«riial  oharch,  and  in  tbo  very 
hnigbt  of  biH  i>ro«p»>rity  the  church  was  tho  fir»t  obj(*ct  of 
bis  flnauoial  cnro,  Ho  was  o(Iacat«d  at  Iho  Uitiventity  of 
the  City  of  Now  York,  and  ahortly  aflor  ho  gradnated, 
and  wheu  about  22  y^^ara  of  ago,  ontorod  tiio  Mctropolitaa 
Bank  M  a  olerk.  Ho  wn!t  afterwards  t«llor  and  then  caxhior. 
This  waa  when  Mr.  William!)  wa-t  Preitident  and  when  Mr. 
Jacqnes  was  Vico-Preflidenl.  Mr.  Jacques  resigned  that 
position  several  years  ago  and  made  a  prolonged  joamey  to 
Europe.  Mr.  Williams  died  a  few  yoars  ago,  and  Mr.  Seaey 
beeamo  his  wtoooMor  as  Prosidvnt  of  tho  bank. 

Mr.  Beoey's  wondorful  flnancial  abtlitios  wore  a  compara* 
tirely  reoeol  outgrowth  of  his  mental  evolution,  at  an  ago 
wbon  Tory  few  mon  oihibit  eignu  of  new  developments. 

Vp  to  a  ilittu  shortly  prior  lo  thu  panic,  he  waH  generally 
reprdod  as  slow  and  pbh^gmatic,  without  mai)ife»liug  any 
Ipoclnl  partfl  thttt  indicAtodKuiwriorlirillinncy  asafiuftRcior. 
Ho  first  di-stiiigiiiahod  himM<lf  in  Wall  Strool  during  tlio 
Rpocnlative  furore  of  1879,  and  came  to  the  front  then  with 
•addon  and  Mirprisin^  activity.  He  carred  out  an  original 
oonrse  fur  hicawlf  in  Bpeculation—so  original,  in  fact,  as  to 
•tamp  thi'  outorprises  with  which  ho  became  iduutified  with 
his  ojuDo.    Tho  Seney  properties  beoamo  almost  as  familiar 
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to  tbe  fiDanciiil  wurtd  u  tho  Ooultis,  the  VamlorbiltR  and  the 
ViUarJs. 

Mr.  Hoii«j'8cbiof«oourttiea(so  calledtlirougUlkocoaitesjr 
of  apfculntiro  jiarlHitce)  wore  Oliiu  Cuiitrsl.  Koclieiter  aod 
Pittaburgh,  Eo-il  Toiin«i«ii««,  Virginia  &  Oeiirgia,  and  tho 
celebrated  ''Nickel  Pinto''  Buad.  Tliuse  werekoowa  as  the 
Seuey  Syndicate  properties,  uud  the  Dytitom  of  liandliug 
them  was  eutirety  novel  in  the  hiator^  of  VTall  Street, 
causing  tho  fiunncial  vetecans  of  Wall  Street  to  stand  and 
staro  at  tho  bolduusa  and  rapidity  of  the  Senoy  more- 
moots. 

Instead  of  HtarUngwitb  moderate iitsneB  in  ftinouQt,a8  has 
nsualtjr  beoa  thu  cti^toiu  of  most  nmu  handling  railroad 
and  telegraph  propertioti,  aud  duiiig  the  watering  procees 
hy  degrees,  Mr.  Seuuj  Ixildly  t)egau  the  watering  at  the  very 
inception  of  tbe  enterprise^  ponring  it  in  lavisblj*  and  with* 
out  litint.  There  was  nothing  mean  or  niggardlj  about  his 
uiutboduf  fret)  dilution,  (hu  aigtit  of  which  thr<>w  soine  of 
the  old  operators  into  a  fit  of  constt-^rnstion.  Tbo  stocks 
wore  strongly  puffed,  and  ui>  thejr  were  so  thoroughly  dilutad 
ibeir  ownera  could  afford  to  lut  them  get  a  start  at  a  very 
low  figure.  The  future  proepeote  of  tbe  properties  were  net 
forth  in  the  mocit  glowing  colors,  the  public  took  the  bait, 
aud  thu  stock)}  bccitue  at  once  conspicuous  among  the 
leading  uelivo  fancies  of  the  market. 

Tho  cuuite  of  tlui  vigorou.4  life  and  amaxiog  aolirity  m> 
snddooly  imparted  to  tbe  stocktt  of  the  Seuey  Syndicate  oao 
only  be  revealed  by  a  careful  perusal  of  Mr.  Seuey*a  check- 
book, which,  if  utill  in  esiateiice.  will  show  commitisiona-paid 
for  the  oiocutiuQ  of  the  orders  to  buy  aud  the  orders  exe- 
cabod  to  sell,  both  by  the  eamv  pen  and  in  tho  itamu  band- 
wntiag. 

These  tnnsaotjous,  in  tlie  language  of  the  "  Street,"  are 
called  washed  sales.  In  this  way  Mr.  Seoey  was  underttlood 
to  hftvi)  uHile  a  very  largtt  amount  of  money,  and  from  being 
almost  one  of  tho  poorest  men  in  Brooklyn,  be  soon  booams 
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marked  as  the  ricliest.  Wbile  he  oontioued  to  tliriTs  it 
w*8  a  siagular  fact  tliut  tlio  majoritv  of  bis  Goanciat  friendB 
seemed  to  fall  iDto  a  di-cUne. 

^Vlien  tho  affaira  of  the  Sen«y  enterprise  wero  wonad 
up,  it  WBH  diseovervd  that  lliu»«  jiooplu  bad  litllo  loft  as- 
t*I>t  the  wrtififfttds  which  boro  tho  liighiwundiugtenii  of 
the  S«iiey  Syndicate  Proporty. 

Ont!  p(.«ouliarity  about  Mr.  Soaoy  in  hi»  t(0<iial  rclatioos 
was,  that  while  he  appearet!  aluoat  bereft  of  sympathy  for 
nstxl-np  frieTida  whom  his  sohemm  bnd  rriiDe*!,  be  drew 
largely  on  his  immens«  gains  for  philanthropic  porposoti, 
and  in  thu  nggrugato  miMjt  havu  dttitribatcd  oTor  ('2,000,- 
000  xa  a  very  maguauimouti  utitiuicr. 

It  would  wtom  that  Mr.  Hnnny  at  000  time  aspired  to 
bo  a  groat  philaothropiat,  and  had  It  not  boon  for  tho 
oafortunate  expos*'  whicli  waa  the  result  of  the  panic,  lie 
might  uno  day  bare  stood  in  ta  high  and  lordly  a  jtoai- 
tiou  aa  tliu  rtiuuwuod  Pcabody,  with  cron  a  givntor  ropU' 
tation  an  a  fitiuuciur.  It  is  nod  to  piotnre  the  ooutrafit 
prcwontod  by  tbo  ilni'mtmmt  with  what  might  Iibto  boon, 
in  a  career  whicli  began  with  au  much  promise,  dating 
from  tho  timo  Ihjit  Mr.  Suii«y  was  iusUillwl  us  Proaident 
of  the  Motn>|Mlitnii  Bank,  whose  atanding  and  credit  wero 
tho  highest  In  the  Slate. 

Mr.  Seney's  upeculalive  career  affords  an  ciample  of  the 
way  in  which  this  kind  of  apoculation  rollL-cU  on  tbe 
atability  of  our  bufit  bttuking  iastitationa.  The  kiiaoa  is 
ODfl  tlutt  Hbould  bo  c-iirofiilly  tukuu  to  huart  by  thu  fiunii. 
idora  of  tliis  country. 

It  in  due,  howitvor,  to  Mr.  Stui<;y  tu  !«tAti>  (hat  hu  alone 
was  nol  rvHpiiubiblu  for  Ibo  uiiHfortuiie»  uf  ihti  Meln>poliUui 
Bank,  although  ho  waa  thn  ruling  spirit ;  for  tt  conld  luirdly 
b<!  poMililu  tlial  thu  dirvot'irs  of  that  institution  could  hnvo 
bt-un  igiiitraut  of  its  aOaira  iu  coiiuociiuii  with  the  Sunoy 
iqwoulatioas.  The  Mt'tropolitnn  Bank  v-anuot  bu  ramparoil 
with  tho  Marimi  Hank,  which  mot  a  similar  misfortune,  for 
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it  WAR  no  familr  affair,  and  Mr.  Seuej  batl  noua  of  hi« 
relatives  oomiected  witb  it,  as  Mr.  Fish  had  with  Ui«  Mariiio 
Batik. 

It  appears  that  it  was  ohiufly  owing  to  the  fact  that  Mr. 
Seoey  hod  do  littlo  porMOiiat  iiituriutl  in  tliu  Motropolitau 
Bank  that  liu  wan  mo  ntalous  to  gut  tJio  ooDoeru,  kuowiug 
that  the  \om  wouhi  fall  upon  otliero. 

Tho  tnoflt  iiuportaat  point  for  RpeculatorB  aod  iuvoHtora. 
bowerer,  conuL-cted  with  the  viit«>rpn8cs  of  thcao  meti  ia, 
that  thu  turriblo  slirinkftgo  ut  Stock  Exohiuige  valavs  at 
the  iitao,  umuuutinf;  to  over  ^1,000,OUO,0(K),  was  in  a  largo 
mowuru  bn)ught  about  by  a  foi«gone  oouchision  on  the 
part  of  tlie  eagacioittt  bear  utiquet*  that  disaster  would  nootier 
ot  later  overtake  the  ioatitutioua  over  wltich  Mr.  Soooy  aod 
Mr.  Fish  presided. 

This  shonld  afford  a  wholesome  leseoa,  through  tho  uwdiuia 
of  practicid  ospcrioncv,  to  opoculators  and  iuvuators  for  all 
future  lime.  For  this  very  roaaou  the  facts  are  worthy  of 
boiof;  pnt  on  permanoDt  record  as  a  romiDdor  and  a  gaido, 
parlicitlnrly  to  Wall  Street  men,  who  are  too  oftoa  prooo  to 
forget  the  past  aod  thus  leave  theiUBelves  liable  to  bo  OkOght 
in  a  similar  net  again. 

The  transactioDK  of  the  four  promiuant  epoanlatora 
who  played  the  nioiit  couispicuoiis  part  in  the  oruntH  which 
r«euttc'd  in  the  pauic  of  May,  1881,  should  \»  pnMorrod  for 
reference,  as  a  guide  when  similar  cases  ari«o,  for  in 
itpite  of  the  deep  disgrace,  shame  and  misery  that  have 
followed  in  tlie  wako  of  their  ooterprtscs,  these  men  will 
havo  hosts  of  imitators  fur  many  yoLirs  tu  comv.  Word* 
Fish,  Seney  and  Eno,  with  probably  the  onv  oiceptioa.  Fish, 
are,  by  many,  oonsidered  smart  men,  who  simply  had  the  mia- 
fortnnn  to  become  inTolve4l,  but  who  bad  a  fair  chaucd  of 
coming  oat  of  all  their  troubles,  great  millionaires  and  pnb< 
licly  honored  for  tlivlr  ability  and  snccuss. 

It  must  be  a<lmitted  that  tlier<<  are  some  oxamplea  in  lbs 
financial  world  whose  careers  nill  folly  support  this  thoor/ 
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and  holiof,  bat  they  are  the  exceptions  which  only  proT»  the 
rule  iu8{>uoiil»tion,  as  in  other  lilies  ufbusit) CUM,  that  "lionecAy 
id  tlie  best  policy."  Those  mon,  who  hare  been  apparently 
so  stidH'ttafut  through  (lishouMt  methods,  are  oevorfrGo  from 
dretid  of  being  tripped  op  at  any  period  of  their  iultated 
pKMiperity.  They  arc  alwuys  subject  to  bo  crIIim)  upon  by  the 
npplicntioii  of  thu  Ktcru  muthodii  of  honiutt  floAiicieriiig  to 
give  uu  account  of  tlioir  ittuwHrdMhip,  and  to  hare  the  traDB- 
actionn  of  a  lifetime  eventually  gnugud  by  the  ittnudnrd  of 
public  honesty.  It  ta  the  winding  up  that  tolls  the  tale, 
•ud  exposes  the  duplicity  of  tho  ablvxt  financien,  who  vatuty 
[imogiuo  that  diahouest  taetUods  will  always  prevaih 


Jons  C.  Eso. 

Of  the  four  famous  "  linanciora  "  mentiouod  who  were  roost 
protninent  in  the  Summer  panic  of  1884,  the  spoculativo 
lii»t(iry  of  John  0.  Eno  was  in  Mome  rospeoti*  the  nort  ro- 
markablo  and  ino«it  iotoroBting- 

Euo  was  A  young  man,  not  more  thao  twooty-siz  years  of 
'•ffe,  and  a  reprcsentalire  of  tliut  oInji4  of  ardent  and  youth- 
fnl  apooulatom  who  plunge  into  the  market  with  all  the 
recklosfttiees  incident  to  young  and  sanguine  imaginations, 
with  many  rosvat«i  lu-hemes  of  wealth  luid  greatness,  for 
whioh  inexporioDced  youth  is  proTcrbiul.  Euo  waa  a  vio- 
tim  of  that  ritnhnMM,  impolsiveDosfl  and  donro  for  ^.^ztraTit- 
ganoe,  by  which  the  {HMmMMors  of  tli«M  altrib*ttot<  fn.tjueut- 
ly  get  themselves  and  many  of  their  aasooiatoM  ombruiled  to 
numiirouH  difficulties  and  embftrrassments. 

Another  point  of  interest  in  the  ourions  career  of  Eno  was 
bis  p«>Kition  a*  FrMident  of  the  Second  National  Bank  of 
New  York,  up  t'l  the  timu  of  the  panic.  Beldom  doc«  it  fall 
to  tlw  lot  of  a  youth  of  his  tondttr  years  to  have  conferred 
apiin  him  a  position  of  such  rettpousihitity  and  dignity.  Ths 
manner  in  which  he  raa^Ie  use  of  this  p')i)iti<)n  of  trust,  for 
appropriating  money  which  did  not  belong  to  him,  was  not- 
ahlo  for  itn  peculiar  ingenuity. 
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Host  of  the  mouey  lent  bj  the  bank  «-aa  tipon  oolUlenl 
BOcurities,  which,  for  coDvoDioDCfi,  on  w«ll  ks  for  safety,  wera 
kept,  not  at  thn  bank,  which  was  situated  under  the  Fifth 
Ayuduo  Hotel,  but  in  n  vault  cjonn  town. 

Tho  capital  Block  oi  the  bank  was  1100,000,  and  it  had^ 
$4,000,000  of  d«poflit»,  all  of  wtitch  was  appropriated  to 
8peoalntirt.<<  ww  by  Uiih  smart  youDf;  man,  who  dooampod  to 
Oanada  iii  compaiiy  with  a  Koman  Catholic  [)ric«t. 

Enoliapportod  to  hare  n  rich  father,  who  had  mado  bia 
moDoy  b;  thrift  and  economy  during  it  long  ant]  prosperou  ^ 
life.  To  his  credit,  it  must  be  said,  that  he  came  prompU/ 
to  the  resoae  of  this  wayward  and  on-inf;  son,  and  paid  tb« 
bank,  of  which  ho  wiui  diruolor,  thruo  and  one-half  millions 
of  dollars,  ou  condition  that  the  othvr  half  ntilUun  ithoald  be 
contributed  by  the  other  directors,  all  of  whom  were  very 
rich  men.  The  directortt  willingly  nocoptod  tho  proposition, 
and  thu8  tho  entire  deficiency  was  mnilo  f{ood  by  tbia  gon* 
eroua  arrangement,  so  that  none  of  the  depositora  sufllorsdl 
the  loss  of  A  dollar. 

The  methoda  which  Mr.  John  C.  Eno,  the  President,  ro- 
aortcd  to  for  the  purpose  of  capturing  the  institution  root 
and  branch,  were  iugcuiouK  and  unique  in  their  oharaoter, 
inaamuch  an  they  hod  a  tendency  to  inspire  the  fuUoet  confi- 
deooe  in  bis  vigilance  and  honesty  regarding  Ihu  affairs  of 
the  bank,  instead  of  exciting  any  sospiotoo. 

He  discouraged  tho  castom  of  keeping  the  aeouritioi  of  Um 
bank  in  its  own  tsuIIm,  ou  tliu  protease  that  they  were  not 
sufficiently  secure,  and  suggested  that  a  safe  should  lie 
rented  in  one  of  the  down  town  safe  deposit  conipiinioH. 
This  was  done  at  but  requmtt.  Ho  aripiud,  further,  that  tho 
foods  on  hand  being  mostly  family  depo«it«i,  tho  depositors 
were  not  of  a  flans  that  often  required  to  he  acooounodated 
with  discounts,  and  that  the  money  waa  not  taken  by  tho 
bank  to  be  locked  up  and  kept  on  hand  so  as  to  hare  tho 
name  of  having  it,  but  to  bo  used  to  the  best  possiblo  Ad- 
vantage consistent  witli  sa/oty,  to  make  profitable  retaros 
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irouf(h  intoresl.  Coosequentlj,  he  wns  alloweil  to  Ui«  the 
^UDUey  of  the  bank  freely  to  make  loann  to  Wall  8lruot 
brokers  on  intereat,  with  ap|)rove4  collatoniU,  au<I  ho  ropro* 
MOted  to  llio  (Jiruotum  that  ho  was  oarryiiig  uiit  Ihis  cunT^o. 
Ah  tho  bnuk  van  lucnti'd  ho  far  up  town,  (.at  Twoiitv-thtrd 
troot,)  tho  lUntniioe  from  Wall  Streot  matl«  it  cxlra  haznnl- 
OUR  to  srihI  RecunHes  back  and  forth,  as  adveuturouH  thicven 
might  Kcizo  tlio  messenger  on  the  way.  ThiH  haH  froqueutly 
hiti'id-'niiil  in  this  city.  It  iviw,  tbwri'fort-,  dmrablt'  to  baro 
the  Hafo  dupoHil  v»ult  to  cl(Hi«  pioximity  to  W«U  Street.  Of 
lUio  (.Miiibiimtloii  to  tlio  safe  in  tliiH  vniilt  Mr  John  C.  Edo 
rnxtho  tuiUi  [>nfl)i4>«8or.  Having  thingn  fixed  in  this  uwnuer 
ItwtuiiiiiliftpeQaable  that  the  President  himself  should  go 
Sown  lr)Wn  every  day,  »o  AH  to  AccoRiinodate  the  brokers  in 
io  totuiing  of  money.  The  director  nere  by  thia  plau 
couriooed  thai  the  riiiks,  through  the  careful  oiothods  adoptod 
by  thi>  I'toHidniit,  were  no  greater  thou  if  the  Ijauk  wae  loaitod 
in  Wall  Ktnn>l  Thv«o  conKOrvativo  niKtlKids,  so  skilfully 
pluiiued  aiul  plausibly  oiplaiuud,  im'ToaitodthecoaBdeaeo  of 
tlio  directors  in  the  able  nrxlrnrefiil  tnuniigcmfnt  of  Mr.Eao, 
and  nobody  was  ao  much  s>urj>riwil  a--*  (lioy,  when  the  wool 
WB«  niKod  from  their  eyes  and  they  discovorod  that  these 
ITariniis  and  oatensiblo  "safeguards"  were  iBgenioosly  di" 
riaod  for  the  sole  purpose  of  screening  their  akilfal 
Inventor  io  the  aooumpliahmeiit  of  hi»  huge  defalcations 

InHtond  of  liMkiiiug  the  money  to  Wall  Strcot  brokers,  as 
Ito  ropreeeuteil  to  the  directors^  he  placed  it  as  margin 
with  liU  own  brokera  iu  variouR  speculative  Tentitrea, 
and  in  that  mannor  he  made  away  with  the  entire  $4,4K>0,(X)0 
of  the  luiiik'a  deposits  without  exciting  the  least  sunpicioD 
ill  the  conGdiiig  breasts  of  the  directors. 

Snt-h  au'ithcr  iuNtaucoof  n  clean  8vc«p  of  tlie  ileposjts  of 
liauk  by  any  of  its  officials,  Ia  probably  not  ua  rocortl  in 
he  whole  hifltury  of  this  kind  of  manipulation. 

When  the  l*rt>iiidi!ut  represeittfd  to  tlie  Cashier,  every 
•vouiug,  that  ho  hud  lent  apecilicd  siinis  on  certain  secnr- 
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itios,  lu8  word  was  tolceo,  and  bis  cbeoka  for  the  amouotB 
ilaly  honored,  withont  exoitiag  n  feeling  of  aospicion.  Thus, 
by  degroes  the  books  of  the  bank  showed  ♦l.OOO.tKM)  of 
call  loans  npou  unexooption&blo  collntemls  whou  ju  fmct  the 
money  bad  all  gone  to  thu  Pn^iiduut'e  pri^'stc  neconnt 

Eno  HpucuUitoii  with  thv  groAt«r  ixirtion  of  the  uoncv 
in  Htocks  that  were  ooiitinDnltj  declining  id  price,  and  at 
length  the  lime  Arrived  wlieit  he  wah  obliged  to  mako  a  clean 
breast  of  tlie  terrible  condition  of  hia  nflsirs  (o  bin  father. 
As  I  have  stated,  the  old  gentloman,  Mr.  Amos  R.  Kao^ 
nobly  camv  to  the  roUof  of  bin  prodigal  son,  and  sared  tha 
bank  from  suHpc-nsiou. 

Ae  Eno  senior  is  still  worth  about  925,000,000,  he 
will  uovot  BHffer  tho  pangs  of  poverty  through  this  great 
loss ;  but  it  will  take  a  long  timo  to  unable  him  to  eurTive 
the  di^raco  which  tho  flagTa.nt  acta  of  his  son  have  broogbt 
npon  an  bonoal  and  highly  respected  nnme. 


THB  CLEAHINQ-BOL^aB  AS  A   PBSTSNIEB   OF  PAMIGS. 

In  this  panic  tho  boldest  and  most  romarkablu  instance  of 
self  aocrifiou  on  record  was  manifested  by  the  Clearing-HouM 
banks.  Tho  panic  of  1884,  in  its  incipient  stage,  woh  diBitr- 
ent  to  any  that  had  preocdod  it — at  least  any  of  the  finan- 
cial oonTulaious  withio  my  reooUeotioD — owing  to  the  iafla- 
ODOQ  exercised  upon  it  by  the  prompt  and  libom)  policy  of 
the  banks.  In  every  respeot  their  action  was  notable, 
showing  that  those  at  the  head  of  their  inaaogeme&t  bad 
largely  profit^^l  by  the  Iossoqs  of  former  panicit. 

It  wAti  chiefly  due  to  tho  matterly  muna^meat  of  the 
baiikif,  together  with  the  magnanimous  conduct  of  Mr.  Am<}a 
B.  Kno  and  bin  lusocialo  directors  of  the  Second  National 
Bank,  that  thu  panic  was  abort  lived  and  ao  narrowly  cir- 
cumucribed.  Had  it  not  been  for  the  determinate  and  in- 
stantaueoQS  joint  action  of  these  parlies  there  would  bare 
been  a  rery  serioos  craah,  which  would  have  beea  tmr- 
teaching  in  its  resulta. 
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The  reflolU  of  the  limuly  nctioD  takvn  on  Uie  part  of  the 
mauagi-rH  of  thi-iw  iiDftitiiUoDH  in  this  cHhih,  proves  Uiat 
paDicHoitihoiirrosttitl  b>'xiroi>erii]othoila,iiad  tliatf^oick  ami 
(lotermined  actioD  is  indiaponsablo  in  tbo  incipiout  stago  of 
til*- emeigency,  Ifhankprwudonta  ouuM  ouly  bo  ri>lio.l  apon 
b;  the  business  coiucDunity  to  uct  pruiuptly  aniJ  in  uaisoa 
with  tbo  botuDoeti  man,  us  they  d  id  in  tbtH  instance,  threatened 
panics  uvvd  huw  but  little  terror  for  the  people,  vho  now 
liTO  cou))UutI>-  in  dreftd  that  thoso  outbursts  of  bosioeu 
dioniiter  may  be  sprung  upon  them  at  any  time  in  any 
decade. 

In  the  past  history  of  panies  bank  managen,  aa  a 
rule,  baT6  acted  without  ^ytitem,  without  judgment  and 
almoflt  ontintly  without  any  well  defined  plan  of  action. 
Tbere  has  been  an  astonitihing  lack  of  Tif{ur  in  their  meth- 
od* and  purpoees,  which  vroro  wosk  and  vacillating  in  their 
«baraoter — frequently  muro  liku  tbo  acte  of  children  than 
those  of  business  men. 

If  the  paniu  of  187R  had  r»c«ived  Uie  aamo  rigorous 
treatment  in  its  origin  as  that  of  I8B4,  it  could  just  as  oaai- 
ly  have  Immh  ahookod  sti  the  lattvr,  and  tht*  entire  country 
would  have  b««n  savvd  a  largo  portion  of  the  do;n«aaing 
efli-ctaof  that  Mrioas  collaptut  and  its  attendant  diMstoni, 
ivhieb  caused  a  atato  of  general  proMtration  for  Bvo  or  six 
years  suooeeding  the  event  Thoew  yeani,  from  a  bu«in«as 
•tandpoinl,  appear  as  a  blank  in  (be  history  of  the  country's 
progroHs.     Indeed,  they  oonftlituto  a  black  mark. 

In  lt^4  the  boats  indulged  in  mnob  ndvorM  criticism  in 
Wgard  to  the  action  of  the  Clearing-Uouse  in  taking  Mr. 
Soooy'H  pifitun'M  art  rollatorat.  At  the  time,  thia  method  of 
finanuiuTiug  wax  wjthual  procvdvnt;  but  the  reeolt  baa 
fully  jusliSed  tho  policy  of  thu  Cloaring-House  Association 
and  its  nianogomunt.  Such  an  exceptionally  6no  culluctinu 
of  paintingK  in  a  country  like  thiw,  now  filled  with  connois- 
Mara  who  have  suffioient  wealth  to  gratify  thoir  tastea, 
atbunbtliw  thu  demand  for  these  luinriou*   articles  of  valao 
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aD«l  transforiu!*  them  into  the  best  oollkterol  to  he  fontid  in 
tlie  nisrkel.  When  the  SoDfj  pictures  wore  offered  for  Kale 
at  anction  tUuj' nttrnctinl  f^tMitercumpctilioD  iu  Iheporchase, 
At  f;oo(I  |)ric«t(,  tlian  could  Iinru  been  obtained  for  almost  B.aj 
clftwi  of  rnilrond  irictiiiritit^  conn4<cted  with  Wall  Stroct  for 
months  nfttirwAnls.  Wliile  Mr.  Henej  Hoeni?  to  liavo  hooo 
ABtniich  of  ft  rirtiiOBo  ax  the  late  Mm.  Morgnii.  tie  did  aoi 
permit  IiiB  lovo  of  the  bt'ttiitifiil  to  rino  to  uneh  a  pitch  of 
exaltation  an  would  cnuvu  him  to  par  the  exlntvagaat  prices 
wbioh  almost  niinod  that  oeccnlrie  woman.  Ho  never  forgot 
that  thd  pictnro  had  n  "  market"  value, and  never  pormitled  bis 
cnthu.siKi)ni  for  tli<-  fico  arts  to  make  him  n  viclim  of  sharp 
and  anconsciooable  dealers.  In  fact  he  appeared  to  havo 
been  more  wide-awake  in  picluri'  biiyinj;  than  banking,  and 
demoQ8trat«>d  that  the  fDrnivr,  ratlit-r  than  the  latter,  waa  his 
tort«.  If  the  bank  prcttidcnta  had  not  acted  in  the  praia»- 
woribj  manner  rvferrcd  to,  tlio  finaDcial  revulsion  of  that 
panic  would  have  been  very  serioiu.  Several  miUioua  of 
dcpoAita  in  tlic  Metropolitan  and  Second  National  woro 
promptly  drawn  out,  and  forthwith  entered  into  circulation. 
Thia  saved  the  community  from  the  evil  influence  of  a  large 
number  of  panic  maken  in  the  persons  of  the  depositors  of 
tbeae  banki*.  Instead,  tlierofore,  of  helping  to  stir  up  Ibo 
excitemout— ax  thejr  would  hare  donvb^-  pursuing  (he  aolfish 
policy  formerly  resorted  to  in  similar  circiimstanceK — orory 
person  with  fur.d:i  in  these  two  institutionB,  aaaiiited  very 
effectively  to  allay  suspicion  and  create  confidence,  instead 
of  distrust. 

It  was  the  disturbing  elcuunt  of  panic  makont,  who  gen- 
erally conatitnte  one  of  the  most  potent  factors  of  diaroptioQ 
to  be  dealt  with  in  seasons  of  business  trouble,  that  caused 
the  greater  part  of  tlie  trouble  at  the  time  of  Jay  Cooke** 
failun^  The  holders  of  the  Nortliuru  Pacific  bonds  then, 
finding  that  the  Bvcurily  was  no  lou^-^r  equal  to  that  of 
QoTemment  bonds  (as  Ihcy  Lad  been  tnugbl  to  beliove\  bnt 
was  apparently  wur:hlesit,  became  pabic-strickon  at  tboir 
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losses,  and  were  all  transformed  into  patiic-makera,  infasing 
the  spirit  of  distrust  into  every  person  with  whom  they  came 
into  contact,  until,  like  a  fatal  rirus,  it  inocalated  the  whole 
oonntzy,  spreading  business  disaster  far  aad  wide. 


CHAPTER    XIS. 

OLD  TIME  PANICS 

The  Panic  of  18.'(7.  -How  it  wab  Dbocoht  Aboct.— To£ 
Si'ATE    Banks.— How  they    Expakdku   theiu  Loans 

DUDEB  GOVEKNKEXT  PaTBONAOE.— (SI-EOCJLATION  VTAB 
SriMOl-ATED  AMD  VaLDES  BeCAMK  Isri-ATEU — Pbesi- 
DEST  JacKSON'8   "8PBCU:ClRCCLAB"PBECII'lTATERTHa 

Panic.  —Bask  Contractjojis  akd  CossEQOEhT  Fah^ 
USES.  -Mixing  cp  Busisesb  and  Politics.— A  Oexekal 

COLLAPBK,   WITH   IntEKSK  SciTeRINO. 

THE  first  panic  of  at^  grvnt  importaoce  was  tbnt  of  1837. 
Thuj  piuiic  had  it« origin ina  miHumlei-slAudiugbolwoen 
tfa«  United  StaUtx  Bank,  witli  lieadquartere  lucaUxL  at  PliiU- 
dc-lpbin,  and  Pr««idvnt  JacksoD,  whoso  election  tlie  officials 
of  the  bank  had  oppoacd. 

Tbobankhiul  been  cbartercd  in  1816,  and  wont  into  opera- 
tion in  1817.  Its  charter  had  twenty  years  to  ran.  The 
bank  bud  bocn  kept  in  oporation  with  v-iryiogBOOoeM  uatil 
1830,  whoD  it  was  cooHJdered  to  be  an  n  very  stable footiDg, 
■othiit  the  Fiaanco  Committee  of  the  United  States  Senate 
wereonablod  to  teatify  to  i(>t  efficiency  ns  follown :  "  We  are 
satisStid  that  the  country  is  in  Ihv  onjoymunt  of  »  iiniforni 
DBtional  earroncy,  not  only  sound  and  uniform  io  itself,  but 
perfectly  iwlnptod  to  Uie  purposes  of  the  Government  and 
the  eonuutiuity,  and  uoro  aound  and  uniform  than  that 
powonned  by  any  otlu'r  uUion." 

This  was  the  second  United  States  Bank  ;  the  Snt  hod 
been  chartered  in  1791. 

The  bank  applied  tn  Congress,  in  1832,  for  a  roBewol  of 
itn  charter,  which  would  expire  in  1836.  A  hill  was  puned 
by  CougreiM  to  re  charter  the  bank.  Tho  bill  was  vetoed 
by  the  Prooidvat  for  the  roatM>n  above  Mated.  In  tho  fol- 
lowing year  tho  Treasurer  announced,  by  order  of  tho  Presi- 
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deut,  that  the  public  foaJs,  amounliug  to  $10,000,000,  would 
bodrawu  frum  tliu  custody  oF  tlio  bank  becaiue  it  wna  an 
uttiutfe  doiKisitory. 

Tliu  transfer  of  tbe  Oovvrumont  fuudn  tu  Uio  Stato  bunks 
croat<>d  grent  ngitation  in  pulitJcJil  und  fiDuiicial  cUttlotk 
The  State  baiikn,  nuder  tlii>«  rnvumblo  tiiru  uf  Gowrument 
]>atroiiage,  quickly  asHiinied  a  tbriring  couditiou  and  bogao 
to  expand  tbeir  loaoa  and  circtilatioo.  Tbis  otiniulatvd 
Hpeculntioti  iu  all  parts  of  the  couutry,  but  mpeciully  limd 
Bpeculation.  Lat^e  purcliaHC^  of  lau<l  were  made  from  Iliu 
OorerniueDt,  and  paynieat  wuR  ma«)o  in  nol««  of  Statv  bnuka, 

Witlitbe  rapid  saleaof  ita  Inndntbe  Govorimiest  waa  soon 
able  to  par  off  the  public  debt,  and  bad  Htill  a  Rurplus  of 
t50.0Ut<.000  in  the  TreaHurj.  Thia  apparent  prosperity 
coutinuud  for  tbo  next  yoar  or  two,  money  was  plenty  and 
itpoculntion  '*&»  greatly  atLniulat«d  aad  valtMs  became  in- 
flated. 

The  crisia  rame  in  IB.*}?,  ami  waa  hastened  by  the  '*  Specie 
Circular,"  which  wh8  the  laat  official  act  of  Preaident  Jaok- 
Bon,  and  which  pricked  the  bubble  of  infladou.  Thia 
cipcolar,  which  was  issued  from  the  Troasory  in  July,  18'!^ 
required  all  collcctorn  of  the  public  revenue  to  reeeiTo 
nothing  but  gold  and  ailver  in  payment.  The  purpose 
of  the  circular  was  to  cbtwk  the  gpecolation  in  public  lands, 
but  it  caused  too  auddon  a  cuiitructiou  in  vuluei*,  and  creat«d 
wideitproad  dixturbanoe  iu  buai&em  oircbw  generally. 

The  public  protest  agninat  the  "  Specie  Circular  "  waa  so 
strong  and  univorBal,  that  a  bill  uout  through  both  bouses 
of  Congress  partially  repealing  it.  "  Old  Hickory  "  did  aot 
yield  to  CougroRs,  however,  and  tliou^h  be  did  oot  veto  tbu 
bill,  he  tlvluyuil  signing  it  until  aflur  Cougrcaa  adjourned, 
tbu8  preTontiiig  it  from  becoming  a  law. 

The  State  banks  nought  to  tide  over  the  trotiblea  arislug 
from  the  Jackiioniao  method  of  fiuaucicring  by  loaUB  of 
public  money  to  certain  financial  conceniH  and  individuals, 
but  this  plan  only  made  matters  worse.    There  was  a  sud- 
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dec  expansion  of  paper  money,  vrhiob  oocouraged  a  wilil 
spirit  of  spAc^ilatioii  nnd  excessiv«  importations,  and  im- 
pftrtod  an  unnatural  sttraulna  to  l)u.tinnA»  aud  cominvrcial 
affaim.  Tbiu  »tabo  uF  ovurtrniling  and  reckless  Bpooiilatiun 
WAS  suddenly  obeoked  by  bank  contractions,  and  in  tb« 
spring  of  1837  there  were  (ailare«amouDtii)g  to  $100,000,000 
in  Sew  York  city  alone. 

The  abook  was  communtoatoil  to  tbo  entire  country,  and 
a  Htato  of  i^neral  paralyttiH  iti  bu-sineas  circles  ensued. 

In  tbo  moniitime  the  Bank  of  tbe  United  States  continued 
in  operation,  and  did  not  eren  Bospend  in  183fr,  when  ito 
charter  expired,  but  obtained  another  charter  from  tbo 
State  of  PeDDsylvaoia,  which  was  entitled  "An  Act  to 
repeal  the  State  taxes  on  real  and  pereona)  property,  and  to 
continuo  and  uxloud  tbo  improrvomut  of  the  State  by  rail- 
rooda  uud  canaU,  aud  to  charter  n  Statu  bunk  to  be  called 
a  United  Stat««  bank." 

This  Unit<xl  States  bank  did  not  expire  antil  1839,  though 
it  iuspoadcd  Hpooie  payment  witii  the  Stat«  banks  in  1837, 
when  by  this  method  they  escAped  a  genera)  coHapBo,  and 
dragged  through  an  agonizing  existence  for  two  yoara 
longer.  The  circulating  notes  and  dupoiuts  of  the  Bank  of 
the  United  States  wot«  paid  in  full,  but  tbo  $28,000,000  of 
ciipitid  were  a  total  loKS  to  tlie  stookholdors,  who  nuTur  ob- 
toinod  u  dividend.  Such  were  the  good  oU  times  of  finan- 
cioring  when  General  Jackson  aadhis  flaooeesor,  Martin  VaQ 
BoroD,  sat  in  tliu  Executive  chair. 

The  entire  capital  stock  of  the  bank  was  $35,000,000,  o( 
which  $7,000,000  wore  to  bo  subacribod  by  Uie  Govemmeat. 

Tbo  real  cause  at  the  bott^im  of  the  failure  of  this  bank 

was  its  error  of  mixing  up  iti  tof^^timato  business  of  bunking 

with  politics  and  specnlation,  showing  that  keeping  those 

■  Buttten  as  diirtioct  as  possibto  is  one  of  the  great  secrets  of 

■oooesa  Id  each  of  ibetn. 

Tbo  panic  of  1837  was  furtlier  aggravated  by  the  action 
o(  the  Bonk  of  England  which,  in  one  day,  threw  out  all  the 
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paper  connected  with  tlie  United  States.  The  banks  on  tbU 
ttide  refused  to  discount  p&per,  and  aa  a  retaliatory  meaaur 
in  self-defenso  the  buiiino^  men  and  Bpeculatura  nithdrei 
tjiuir  deposits  from  tbe  bunkit.  Tbiti  bad  a  (endencr  to 
crippli<  biuintH^iK  still  nioru,  bdiI  cauito  utter  pnixtmtion.  In 
ttii>ir  Hc'tfisb  frenzy  bnakcrs  and  niwrvbniite  complotod  the 
rain  of  each  other,  basteainf;  the  catuitropbo  from  tbeir 
ioability  to  take  a  broad,  cool  and  generous  riow  of  tho 
flitnation. 

There  watt  a  gouerul  8iis[>ou8iou  of  tlie  New  York  baoki 
on  "Hny  10,  1637,  and  the  banks  throughout  the  country' 
followed  in  tboir  wake  within  a  week  afterwardi-,  producing 
a  financial  convulsion  uuparaltelod  in  the  history  of  the 
Republic.  Tbo  couotry  was  brought  to  the  Tcrgc  of  baak* 
rnptcj  from  the  uffccts  of  which  a  long  time  was  required 
lor  rocoTcrj. 

After  two  yeara'  atruggle  to  regain  the  credit  aud  atability 
lost  through  false  methods  of  financiering,  the  banks  safl«red 
a  relapse,  and  underwent  a  severe  process  of  wedding  out 
the  weakest,  nearly  one-third  of  which  happened  to  be  of  J 
this  description.     Out  of  8o0  banks,  3J3  closed  their  doors' 
permanently. 

The  .Sub-Truasury  at  Now  York  waa  catablishod  tho  fol- 
lowing year,  1840.  by  an  act  of  Congress  which  provided 
that  the  officers  of  the  Govomuient  should  keep  the  public 
funds  in  thoir  own  custody,  that  voiu  alooo  should  bo 
ootvod  in  payment  to  the  United  States,  and  bank  notes  i 
to  be  no  longer  received  and  paid  out  at  the  Treasury. 

While  this  short  chapter  deals  with  matters  which  goJ 
back   beyond  my   personal    recoUoctions  of  twenty  eigbtf 
years  in  Wall  Struut,  still  as  tho  panic  of  183T  was  the  first] 
of  the  great  upheavals  of  its  kind,  that  had  a  marked  vSeet 
on  Wall  Street  aflfairis  it  proiierly  falls  within  the  scope  of 
this  book  to  ehroDicle  tJie  vhief  incidents  of  that  great  Inuu* 
uesB  oonTuisioD. 

For  this  reason,  therefore,  I  find  room  for  it,  in  some 
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meoBnre  commesBorate  with  its  importanoe,  and  the  apace 
which  can  be  afforded  to  it,  as  a  matter  of  financial  hietorj, 
the  facts  of  which  were  still  fresh  in  the  recollection  of  sev- 
eral epecolators,  bankers  and  bosiness  men,  with  whom  I 
had  the  honor  of  being  acquainted  shortly  after  my  advent 
in  Wall  Street  immediately  succeeding  the  panic  of  1857. 

Of  those  who  gave  me  lively  descriptions  of  their  vivid 
recoUections  of  that  panic,  but  few  now  snTvive. 

I  think,  therefore,  it  is  well  for  me  to  do  my  part  in  help- 
ing to  preserve  the  leading  featores  of  this  important  episode 
in  the  early  history  of  Wall  Street,  as  there  will  soon  be 
none  of  those,  who  took  an  active  part  in  the  exciting  events 
of  that  period,  left  to  tell  the  tale. 


OEAFIEB    XX. 

THE  TRUE   STORY  OF   BLACK    FRIDAY  TOLD    FOR  THE 

FIRST  TIME. 

Tas  Obkat  Black  Fbipat  HcttKxr.  orioivatrs  is  rATnionc 

MOTIVES,  —  AnVIBINU     BOUTWKI.I.    AND    OlIANT   fO   6HLL 

Gold  — Thb  I'AkrJwFws  rLAVEU  ix  tub  8i'Kculativk 

DkAXA. — "OOSB  WflKBETRK  WoODBtNB  TwiNETH,"  — A 

oenehal  state  or  Chaos  in  Wall  Stbert.— How  thr 
IsHARr-irr.  Faistbd.—"  What  »h  thk  pnisii  now  I  " — 

OODLR  THK  HkadCeXTBEOF  THB  Pl.OT  TO  "  CoilKKIt " 

Gold— Huw   de  Maxaqgd  to  Draw  AuptJt  Mrans 
raoH  EiiiE. — Oopr.o  Axn  Fibk  Attf.uit  TO  Misiiti-atk 

pRBaiDKNT  OkAST  AND  CoUI'ROUISti  UtH  ASU  Ul»  FaUILV 
IN   THK   PLOr.—Scixm   ANO   INCIDBHTB  OF  TUB   OltKAT 

Speculative  Dbava. 

IK  tho  7 enr  18€9  tUis  cotiutry  was  blutis«d  with  abumlanl 
crops,  far  in  vsouss  of  our  ikh^cIb,  and  it  was  itppurvut  ibul 
groat  good  would  rMtiilt  from  any  mwtliod  tbat  eoitld  Ito  du- 
TiBcd  to  fttimulnto  t-xpurtt*  of  n  [WTt,  iit  li*ft-tl,  of  the  8iirp1ii4 

Lotlers  poured  into  Wiuiliiiiffton  1)^'  the  thoniuind  from 
IoA4lingbAnkora,tnerchati(annd  buHinessmen,  nrgintf  thntthe 
Trnnxnry  Dep»rtin«>nt  ahsbiia  from  selling  Ro'd,  oh  hatl  buun 
tho  prnotico  for  bumu  timo,  ko  that  tho  promiain  might,  uh  it 
otiiorwiito  would  not,  wivsnco  to  s  figuro  Ihut  would  8iind 
our  produrts  oat  of  tho  <;<Hiiitry,  km  tho  ch«apo»t  psivortable 
miiteri«l  ia  placo  of  coin,  which,  at  itii  then  arliflciitllydtt- 
prcffiiud  prico,  wah  tho  chenpeHt  of  our  proilurls,  Kud  at  tlis 
Mno  timtt  tho  ou\y  oiio  uri<U>8ir»blu  to  pxrt  with.  So  tho 
Oovorumnntdouidvii  tu  Hutpi-iid  gold  Dalv^i  indvfiiiitol}'. 

Jny  Gould  Kod  oUhtk,  bring  mitiHtiod  th»t  Ihix  wim  to  bo 
tho  poUcjr  of  the  AclniintAtriitioii,  conimoncod  nt  o»i»  bnriog 
Urgo  anoantM  of  gold,  ni-tunttvl,  dimbtlesH,  by  the  purest  of 
patriotic  tnotivMH,  nnnicly.  to  iitimulato  cotton  and  «croul 
oxportN.     Thoy  8uocue<tod  in  uecuoiulutiug  a  uonsidrrublo 
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umouut  of  gnl<]  at  prices  rangiDg  from  135  to  140,  oororing 
A  p«rtod  of  three  monOis'  stoady  buying. 

TUiti  was  tlio  liouc'Ht  foimdntiou  on  wbioU  tlio  great  Block 
Friday  H|iv<:uI»tivo  dcAl  was  erected. 

The  oni|>tiou  OQ  Black  Friday  was  really  eaiued  by  the 
ermlio  couduut  of  Jiuiics  Fiak,  Jr.,  who  actively  joined  the 
luoTonient  oa  Thiirstluy,  tlio  day  before,  aod  became  wild 
with  eothufiiaiim  oa  the  subject  of  high  gold.  Ho  begun  on 
Friday,  early  in  tlie  muriiiog,  to  btiy  largo  block*)  through 
liiH  own  brokers,  Willinm  Bfldon  and  Albert  Speyer,  ruo- 
oiug  the  price  up  very  rapidly. 

The  original  syndicAte  consisted  of  Jay  Gould,  Arthur 
Kimber,  representing  Hieru  Brothers,  of  Loudon,  and  W,  S. 
Woodward,  of  Rock  Island  comer  notoriety.  The  two  latter, 
bowerer,  sold  out  their  interest  to  Oould,  who  directed  tho 
deal  to  the  end,  with  the  assiRtauce  of  several  able  and 
wicked  purtnors.  Their  office  was  located  in  Brood  street, 
on  iUts  present  site  of  thu  Dresul  Building. 

Whou  tho  excitement  arising  from  the  abovo  oau8«e  was 
at  ill*  height,  1  sent  a  tek-grani  to  Sooretory  Bontwell,  and 
one  to  I'renidunt  Qmnt,  n^prowuting  the  exact  condition  ot 
affairs  in  Wall  street,  asd  urgiug  the  sale  of  gold  without 
delay.  I  also  prevailed  upon  General  Butterfiold,  the  New 
York  Sub  Trtmsurer,  and  Moaea  H.  Grinui-U,  tho  Collector 
of  tliu  Fort,  to  HOod  similar  telegramH,  which  tbi>y  did,  and 
timely  aotioQ  whk  taken  at  unco  by  an  order  coming  to 
sell  $5,000,000.  The  niuntt  cOfoet  uf  tliis  OoToromoat  action 
was  to  strike  terror  to  the  holdent  of  gold,  and  a  general 
nuih  wan  made  to  Hell  out,  thereby  driving  down  the  premium 
from  100,  iu  less  than  two  honrs,  to  132.  Tho  down  grade 
produced  an  excitement  quite  equal  to  the  early  faroro  10 
the  up  movemout.  Albert  Spcyerhad  from  Fisfc  a  verbal 
Mfle  blmc/ie  ordi>r  to  buy,  iu  milliou  lots,  all  the  gold  he 
oooldgetat  160;  while  ho  was  thus  buying  millioita  upon 
million!^  at  thiti  fi^tire,  on  the  i>ppo»ite  side,  and  in  other  soo- 
tioiut  of  the  room,  se-les  were  freely  made  in  moderate  amoonta 
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ftt  140,  115,  147  and  150,  almost  Bimaltatiooaalj  ;  and  even 
wliOQ  135  wan  riMclicd,  whiuU  was  soon  thoroaflor,  Speyer 
Atill  kopt  OQ  bidiling  ICO  for  a  inillioa  ut  a  tiiuii,  mukiag  one 
of  tbo  wildest  and  moitt  ludiurous  spcctticlwi  over  witnosHod 
ftmoDg  men  not  idioU.  FihIc  afterwants  repudintoil  the  cnn- 
tiBCta  made  on  litH  account  bj'  8pe<rer  &  Belden,  simply  d&- 
Dying  having  gireu  tlie  orders,  and  as  tliey  were  not  in  writ* 
ing,  tbey  could  not  woU  bi;  proTon,  hence  both  brokers  failed, 
throwing  immoniiti  losses  npon  an  innnmerablo  namber  ot 
otbora.  Quito  a  noted  fina  sold  Spcyer  some  of  his  million 
lots,  which  thoy  bought  back  at  110,  boing  satisfied  with  the 
profit  of  '20  [Hsr  cent. ;  when  they  had  finishcl  buying,  tho 
price  ioatantlj  broke  to  132,  and  the  announcement  of  Spey- 
er's  failure,  whit-'h  was  made  before  the  close  of  the  day, 
caosod  Ihom  also  to  fail,  us  well  as  half  the  members  of  the 
Gold  Boom.  Owing  to  t  ha  serious  complications  pn^ivailiug, 
and  tho  disAstur  boing  so  widdsprund,  it  wag  found  impo«si- 
bh)  to  continue  tho  clonranccs  through  tho  Gold  Bank,  and 
the  Goroming  Oomiuittce  of  the  Gold  Koom  wore  at  once 
conv«n«d,  and  piiased  u  resolution  to  suspond  all  dealings  in 
gold  for  one  woek,  in  onlor  to  vniiblu  the  members  to  odjuiit 
their  diffinallira  and  diffon^itc^-s  between  themselvea  pri- 
vately. The  Gold  Ilnnk  also  suspended  business  in  the 
tnoantime'  Whthi  Albert  Hpeyur  was  vigoronsly  baying  sod 
oootinuing  to  hid  JUO  for  one  itiillion  after  another,  the 
clique  were  as  actively  engaged  in  selling  all  the  market 
Would  take  at  tvn  points  Iohs,  and  also  busy  making  private 
aottlomentB  with  tho  shorts. 

At  the  transactions  were  purely  phantom  in  their  nature, 
the  groat  parties  in  tho  spi^rulutivo  contott  did  not  really  lose 
ntiob.  Contrary  to  popular  opinion  about  such  tnuinactious, 
iboy  did,  virtually,  incur  boavy  losses,  but  in  ouo  way  orao- 
obber  they  managed  to  evade  Ibem.  Goold'a  losseA  were 
Mtimatedat  over  foor  millions.  Fisk 'swore  equally  large,  bat 
he  ropndialud  all  of  them.  Others  were  heavily  saddled, 
bowewr,  witb  the  burden  which  ho  sboiUd  have  boms. 
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Importing  merobants  vere  among  the  greAtest  snfferertt, 
and  A  large  noniber  of  tliem  were  forced  to  cover  at  high 
figures. 

The  saspeasion  of  tlic  Qdld  Board  caused  man;  important 
failorea.  Private  settlemonts  wero  mode  dnnng  a  period  of 
sixty  days  following,  in  maay  ingtanocn  on  the  ba»i»  of 
compromise. 

When  FiBk  bojin]  tliat  ScerotAry  Boiilw<<ll  bad  ordered' 
gold  Hold,  bu  oxckimcd  that  it  would  kuuuk  Bpot^  out  uf 
pbastom  gold,  and  neud  bim  and  otbont  witb  tboir  long 
stuff  "  wbore  the  woodbine  twinetb."    Tbe  full  effect  of  tl 
disaater  became  more  full;  realized  wben  tbe  Gold  Board 
and  Gold  Bank  suspended  and  the  numerous  large  failt 
were  announced  ;  tben  it  almoi«t  acomed  that  a  genera)  stat 
of  cbaoa  reiguod.  and  bow  to  unravel  the  complicatiooa  wa 
the  problem  to  be  solvod.     No  one  that  bad  any  connection 
with  gold  d<.<<itUugB  during  tbu  cveutful  day  could  positively 
tell  bow  Lbuy  actually  stood,  or  bow  to  tistimato  tbvir  lutisea 
or  gains;  such  was  the  nncertainty  as  to  fnturo  results, 
and  the  doubt  as  to  who  was,  and  who  was  not,  going  to 
pay  tbe  differoncoH  duo-     Tbu  Bourd  Hoom  was  crowded^ 
almost  to  siiflbcatiou,  and  Uie  scene  just  prior  to  its  closi 
partook  of  the  sppearauca  of  Uedlnin  let  loose  :   in  fact,  it 
had  not  been  tnaeb  different  during  the  eutire  day.     Latdj 
in  tlie  afternoon,  a  formidable  body  of  ennigEMl  sufferer 
assembled  at  tbe  doors  of  Smith,  Gould  &  Martin's  of 
and  many  and  boisterous   were  the  thrcata  that  were  in- 
dulged in  against  the  members  of  the  firm,  in  conHui]ucnofl 
of  which  a  police  guard  waa  detailed  for  tlieir  protiM^tioo. 

The  gold  furore  brought  many  Israelites  to  Wall  Streoti 
who  since,  by  their  numbers  and  natural  shrewdness,  hav« 
become  quite  formidable  in  our  midst 

One  of  tbom,  being  very  long  of  the  prectOQS  molul,  on  its ' 
break  from  160  to  14U,  fuiulvd  ;  wulur  was  MOD  obtained  to 
bathe  his  feverish  brow,  and  rubbing  was  also  adopted. 
When,  finally,  ho  bad  eufficiootly  re<:ovorod  to  raise  his  head 
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ftDi]  opoD  Ilia  eyuB,  lookint;  all  around  bo  said :  "  Wlint  isb 
Uit>  priiili  now?  "  Fpoii  findin);;  it  still  lower,  bo  closed  liia 
eyefi  tigniii,  i»Dd  fell  iuto  aouthcr  kwoou.  Hu  was  fituiily 
eiirrieil  frrim  tbo  Gold  Ro«)in  &  sick  nod  niiiiocl,  but  a  wisor 
Ui'lirow,  and  in  nuw  in  tlio  "ole  doe"  Inuinesa  od  the  East 
itide. 

This  is  tbe  bistory  iu  brief,  but  the  floeoos  And  incidents 
of  that  day  would  furnish  iiuktorial  for  an  inturOHtiug 
volume. 

Althongli  I  Htn  not  miivh  given  to  tbe  aousational,  1  liaro 
cidl<M-tod  a  fnw  it(  tliuluadiuguvoalft  in  diiluil,wbich  Itbiiik 
aro  Worth  putting  in  purtuniicul  form,  if  I  nmy  presume  that 
this  l>o<ik  ittnilf  way  buppily  partuku  of  tlmt  charavtor. 

Tho  iiisidu  biHt^iry  of  tlio  oonHpintoy  to  put  up  tbo  price 
of  gold  is  aUo  full  of  intufVMting  material,  and  HboWii  bow 
dui'ply  laid  tbu  svliumc  wiia  to  tiiko  advantage  of  Uiooircum- 
Htauc4.>a  Biidof  tliL' fcultuff  wbich  exist<.«d  in  favor  of  stimu- 
lating our  oxjioritt  at  t lit)  time.  I  8ball,  tbvrcfonc,  give  an 
i]pit4)me  of  Uio  HitliiMit  points  behind  tbu  aci<uoa  of  tbu  great 
Hp^'oidutivo  plot,  uud  tlie  bold  attempt  uiado  to  inrulTO 
Prtnudunt  Grant  and  bis  family  iu  tbu  conxpiracy- 

Aa  1  have  iiiLinmt«d,  Jim  Fink,  Jr ,  or  Jim  Jiibili^o  Junior, 
tut  be  WW)  then  popularly  called,  was  ovuntunlly  put  forth  us 
the  oiHivu  mt'iubci  of  tbu  manipulutiug  coterie.  Tbu  clique 
made  very  goot^l  luo  of  bini,  uUo,  at  intervabi  during  tbo 
period  lliuy  were  (wueurting  tlteir  plana. 

Pink  bud  originally  Iw^n  a  p';iddlor  in  Kew  England,  aa  bis 
father  bud  bwu.  lie  appear«<l  in  Wall  Stniut  o  few  joara 
pruvioua  to  tbe  great  gold  conspiracy  aa  one  of  tbe  ooufl- 
deutial  men  nf  Oitniul  l>rew.  Having  shown  that  he  waa 
too  tiliarp  for  some  of  tho  people  in  tbo  broker's  office 
where  Mr  Drew  made  bia  beadquitrlers,  be  received  a  polite 
bint  that  bis  prenonco  tbcr^i  was  nudusirable.  Mr.  Fisk 
thfu  opened  an  office  of  bia  own,  and  united  bia  specula- 
tive fortanea  with  Ihoae  of  Mr.  William  lloldcn.  Tbo  name 
of  the  firm  was  l^kikBelden.     It  was  of  but  abort  durvtion. 
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It  seems  that  they  hod  difficulty  in  fliidiiig  bankers  to 
accotnmodato  thorn  to  the  extent  required,  aad  they  cloMd 
up  tho  buKiDC^H.  But  though  Fisk  failed  of  siuxieBS  io  tbta 
iostiuico  lis  a  broker,  hie  nwourcoH  wor«  not  b;  any  naaii* 
osliAuslcd.  He  made  hiinsolf  geiierAlly  uiwful  to  Mr.  Drew, 
who  still  adhered  to  hiui. 

As  the  result  of  tliis  frioodfihip  and  his  own  smartoaHS. 
in  ft  short  time  afterrnrds  Mr.  Fink  was  elected  to  tlio 
directory  of  the  Erie  liailroad  Company,  and  Mr.  Drew, 
vhohad  forwarded  his  iutorest  in  that  direction,  was  left 
out.  ThiH  in  &o  instuDCo  ot  tfao  way  Fiek  made  the  beat 
UHu  of  his  frieud^. 

As  the  tt-aitU  of  Fisk's  elootion  to  the  Krio  Board,  forty 
thonsand  Khnien  of  new  stock  were  issued.  Bold  attempts 
were  made  to  gobble  up  other  railrooda  through  the  aame 
instrumentality.  Fuller  information  on  theee  matters  is 
given  iu  my  chapters  on  Drew,  Gould,  and  the  stmggte  with 
VanderbilL 

Fisk  began  to  be  considered  a  universal  geuiua  at  tbat 
time,  and  liod  acquired  the  soubriquet  of  Prince  of  Erie. 
Though  he  had  oo  money  to  oporatu  with  when  ho  made 
his  debut  in  Wall  Street,  soon  after  this  largo  issue  of  Erie 
Htock,  h»  bcgau  to  show  sigui  of  wf^alth  Tery  rapidly.  Bo 
bad  the  reputation  of  being  the  fortunate  owner  of  nervral 
railroads  and  steainboats,  an  t^ra  bouse,  at  least  one  bench 
of  jud^,  an  unlimited  nntnber  of  lawyers  sod  a  bevy  of 
ballet  girls. 

The  Hi'ad  Centre  of  this  gold  oon8pira«;y  needs  no  intro- 
duction here,  as  I  have  attempted  to  do  him  ample  justieo 
inonotherchsptor.  He  was  also  the  power  behind  the  throne 
in  Erie  as  well  as  in  the  Gold  clique.  He  pulled  the  wires 
while  Fisk  was  the  imposiug  factotum  who  was  exhibited  to 
an  admiring  public.  He  managed  the  courts,  the  judges 
and  the  lawyers,  while  Fisk  got  the  roputatiun  of  doing 
this  fine  work,  but  whs  simply  the  mechanical  oxDcutiv*. 
He  had  made  himself  solid  with  the  liSfiislatiire  also,  and 
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hftd  ooqninxl  •  hole)  on  Erie  tbai  enabled  him  to  anil  Ui>t 
property  juett  na  he  pleased  for  his  own  persoDftl  bvaofit, 
Ambiliou  and  piirtxiHeft. 

Erie  v/an  a  raigb  ty  power  at  that  time,  with  a  womlerfal  )ot- 
6ra({4>  tor  raising  money.  When  cash  was  UOTxli'd  (o  purohoae 
aiiolhor  railroad,  a  lr>gifllBliiru  or  a  court,  aU  that  was  ceces* 
sary  wiut  toHoll  a  few  huuilred  thouaaud  of  Couvertible Bonds 
and  turn  them  into  Erie  shares.  Hr.  Ooold  was  tboa  forti- 
.  fiud  with  amplu  inoans  of  raiaini;  money  on  call  at  (he  timo 
'  he  played  the  heavy  role  in  the  «vent«  which  culminated  in 
the  diaattt^r  of  Black  Friday. 

Though  tlie  circnmslancex  at  that  Ume  were  all  in  favor 
of  nuccean  in  such  a  plot,  it  required  a  mind  with  great 
graap  and  wonderful  poworti  of  f^neralization  to  take  ad* 
vantage  of  all  the  himringN  of  tfie  sitnation,  and  to  atilize 
everything  toward  the  great  end  in  view.  Goald  did  hia 
Work  as  chief  of  the  conRpirnoy  with  rare  tact  and  mar- 
velloas  aafpujlty. 

A  ramiDte  of  the  couapicuoafi  points  in  the  situation  and 
the  plot  will  make  this  clear. 

Tlio  Hu{iply  of  gold  in  the  Now  York  market  then  did  not 
excuud  25  millioufl.  The  Government  hold  loos  than  100 
aiilUoiu,  and  about  ono-foiirth  of  thin  woa  in  tlio  form  of 
■paetal  depoiritH  reprnKentvd  by  gold  cerlificatoa,  part  of 
which  were  deposited  in  tlm  hauka  and  the  remainder  cir- 
culating throughout  the  country.  Oold  waa  then  being  sold 
by  the  Treasury  at  the  rate  of  a  million  a  month,  in  aceord- 
ance  with  a  plan  tbnt  had  been  adopted  aa  the  best  6nancia) 
policy,  1x>th  for  the  admiiiiatration  and  the  prosperity  of 
the  country.  This  had  always  a  tendency  to  keep  the  price 
down,  but  on  account  of  the  circumstaocot  briefly  related 
in  ths  beginning  of  thia  chapter,  this  policy  of  selling  gold, 
owing  t^i  our  ciHitntcrciAl  relatinna,  was  no  longer  cooaidered 
for  the  bcKt  intereflts  of  the  country,  and  Mr.  Bontwoll,  with 
bfal  ooadjutori*  in  the  Treasury,  were  bound  to  give  ear  to  the 
opinions  of  the  baukerv  and  biuinMs  men  in  the  iater«6t  of 
our  export  trade. 
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Althongb  the  policy  of  stopping  llie  snie  of  gold  had  been 
agreed  upon  in  deforonce  to  the  views  of  tlio  best  ficnnciors 
of  the  country,  yet  Mr.  Gould  and  liu  fellow  strutegista 
thought  it  WU8  bosl  to  mnko  uasurauco  doubly  aore  od  tiiis 
point,  ia  ordi*r  thnt  nnthing  might  Htand  iu  tJio  way  of  tho 
great  spoculntivo  intrigue,  to  get  n  "■  corwr  "  in  Rold.  Prcai- 
(lont  Orant  vnn  consitrvAtiTe  on  tho  siibjtxH.  The  cooaptra- 
tora.  thcrcfoM^.  coiicoived  the  desiffii  of  nrmngiiig  thtngn  kqj 
that  Secretary  Jtoutwell  could  not  ilopart  from  thiit  polio/,* 
DO  mattor  what  emergency  might  arise. 

This  bold  aud  wicked  strategy  oonld  only  bo  siiccoMfnl 
by  first  getting  President  Grant  conTineed  that  Uio  ttiuury 
of  stopping  the  gold  saleii  was  the  only  commercial  salva- 
tion for  the  country  in  the  then  condition  of  business  MaK-; 
nation  and  the  posi^ible  panic  threatened.  The  theory  wai 
then  to  impn-ttK  hitu  with  the  necessity  of  giving  Socretory 
Boutwell  tin  ubsolutc  order  not  to  sell  gold,  and  ufturwardft  i 
to  fix  things  BO  that  it  would  bo  impossible  for  the  Presidenlj 
to  revoke  that  order  until  the  brilliant  s[>eculative  piu-[ 
of  the  clique  in  corneriug  gold  should  bu  nccoiiiplit^hoj, 

The  scheme  was  but  little  »thort  of  treason,  regarded  from 
a  patriotic  point  uf  view,  and  it  is  very  i|Uu8tionabI<t  if  the 
perpetrators  would  have  atopjied  short  of  this  dastardly  act, 
bad  they  not  been  convinced  thnt  their  purpose  wiw  fully 
compared  by  a  method  le«s  villainous  and  sliocking.  It 
was  considered  iu<lispensable  by  the  conspirators,  for  tho 
couHummntion  of  tlioir  plana,  that  Grant  should  be  got  out 
of  the  way  by  wimo  nieana  or  other.  Fortuuntely  for  him, 
and  for  the  honor  of  the  nation,  tho  plan  saooeeded  withoat 
the  nDeessity  of  offering  him  tiny  violence. 

before  explaining  how  this  was  done  it  is  neceeaary  to 
de«cribo  briefly  a  fow  of  the  preliminary  ovonta  which 
forme^l  n  portion  of  the  pint. 

It  was  urrunginl  thnt  Guiiunil  Gmut  ahuiild  accompany  a 
p«rty,  one  b<^autifuI  ovoning  in  the  middle  uf  Jnno,  who 
wore  going  to  attend  the  great  Peace  Jubilee  uf  Patrick 
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Saraficld  Oiltuore  in  BostoQ.  Jim  Fisk  (lid  the  exM'otiTo 
work  in  the  arranfjement.  There  was  a  fine  cbarapAgoo 
su|il>vr  on  board  the  Boetan  boat,  and  several  ^cntlotnon 
wer«  preeont  who  woro  Ihoroagbly  ooiivorsant  with  fib«noiftl 
qooetions,  and  could  talk  glibly  uo  the  state  uf  thd  cHMiutry. 
The  subject  of  exports  nud  tlio  [lolicjr  of  stoppiiiK  tho  ital» 
of  gold  were  tUoroagbly  discitssod.  It  was  afoa.stof  reason, 
,  and  tboso  who  bare  tmngiited  that  i(  wns  all  flow  of  soul, 
on  that  festive  occasion,  do  very  scant  justice  to  the  iutel- 
lif[«oce  that  was  at  the  bottom  of  the  deep  defligu  of  the 
uoctuTUsI  excursion,  ptanncM]  by  Qould,  Fisk  4  Co,  General 
Grant  woa  an  eager  listener  to  all  that  was  said  on  the  most 
intwcetJDg  subject  of  that  day.  but  his  nuDd,  it  would  se«m, 
wu  not  then  thontughly  made  up  that  tbc  best  policy  for 
tbo  prosporily  of  the  country  was  to  stop  the  aalu  of  gold. 
Ho  was  uudocidod  on  that  point,  and  it  required  well  di> 
reotod  reasons  to  convince  him.  Mr.  Gould  ubiterred  this 
and  foresaw  what  was  uec«fl»ary  to  be  done-  The  drift  of 
the  conversatinn,  when  this  point  was  brought  clearly  out, 
was  very  suecinolly  described  by  Mr.  Gould  in  his  testi- 
mony before  the  Gatlield  Investigating  Committee.  He  said : 
"The  President  was  a  listener.  Thu  other  gentlemen  wera 
discussing.  Some  wero  in  favor  uf  Boutwell's  »;elliug  gold, 
and  aome  were  oppoewl  to  it.  After  they  all  intorchangod 
Uictr  views,  some  one  asked  the  Pre8ident  what  his  views 
were.  He  remarked  that  ho  thought  there  was  n  oerlain 
amount  of  firtitioo^nesH  about  tlie  prosperity  of  tlie  country, 
Aud  the  bubble  might  as  well  bo  ta]>jNid  iu  one  way  M 
the  other.  Tlutt  was  tlio  subntauee  of  his  remark.  Ho 
naked  mu  what  I  thought  about  it.  I  remarked  that  I 
thought  if  that  policy  was  carriv<l  out  it  would  produce 
great  distresa  aud  almost  lead  to  civil  war;  it  would  pro- 
duce gtrikea  amnug  the  workmou,  and  the  workshops,  to  a 
great  «xt4-nL,  would  huve  to  bu  cliMvd  ;  thu  DtanufacluriM 
wotdd  have  to  stop.  I  took  tho  ground  that  the  GoTom* 
mont  ought  Iu  lot  gold  ulouc,  eud  let  it  find  its  commuroi&l 
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level ;  that,  in  fact,  it  ought  to  facilitate  an  upward  moT** 
meat  of  gold  io  the  fall.  The  fall  &D(I  winter  is  the  onljr 
time  that  we  have  any  ioteiodt  in.  That  was  all  that  oo- 
currod  at  that  time." 

It  may  he  Doocis8ary  to  obserTe  that  I  aw  merely  quoting 
Gould  from  the  report^  and  nnt  not  by  any  means  respituaiblo 
for  hia  confusion  of  ideas  and  gmnimar. 

This  is  auQicient  to  show  how  ably  M^r.  OouM  played  iiis 
part  in  attempting  to  gut  (ho  PrcKidKnt  into  the  proper 
framv  of  miud  to  enable  him  to  endorse  a  policy  ao  vital  to 
the  interests  of  tlie  ooaotry  and  to  the  soccess  of  the  gold 
clique. 

*'I  took  the  ground,"  saya  Gould,  "  that  the  GorernmeDt 
ought  to  lot  gold  ulone  and  let  it  find  its  eonuuercial  level." 

This  reference  to  "  its  commercial  level"  is  rich,  coming 
from  the  head  centre  of  the  plotters  who  wanted  to  pat  tlio 
article  np  to  200.  Then,  in  another  art^>rt bought,  he  says: 
"  It  (the  Government)  ought  to  I'acitilutt.'  uu  upward  movo* 
ment  of  gold  in  the  fall." 

How  artfully  iusiimatiDg  was  tluB  su^OHtiou  in  the  in- 
toreat  of  our  foreign  commurcu  I  It  showed  clearly  the  power 
the  man  po»sesae6  of  naiag  to  tfao  patriotic  height  of  tho 
oocaaion.  This  is  a  chnracterUtio  of  Mr.  Gould  that  few 
people  know  how  to  appreciate  at  ihit  true  worth.  It  baa 
stood  out  conspicuously  in  his  character '  ia  mnoy  olhor 
exifjeneios.  It  reminds  one  of  the  nnkind  bnt  vigorona 
remark  of  the  famous  old  English  critic.  Dr.  Samuel 
Jofaniiion ;  "  Patriotism,  Sir,"  said  the  old  cynic,  "  is  the  laat 
refuge  of  a  scoundrel." 

About  the  time  the  aboTe  eventn  were  transpiring,  tha 
Assistant  Secretary  of  the  Treasury,  Mr.  U.  H.  Van  Dyck, 
resigned  his  office  in  this  oily.  Mr.  Gould's  chiof  ambition 
ut  that  time  was  to  name  his  successor,  in  order  that  he 
might  be  able  to  oontrol  the  Treasury  when  the  time  to  get 
a  '*  corner  *  in  gold  shonld  be  ripe.  Mr,  Abel  B.  Corbin  came 
in  quite  bandy  at  this  juttcture  to  help  to  further  the  designs 
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oF  Mr.  Gould  Ho  wan  a  tniiu  of  fiiir  edacation  and  ood> 
siderable  experience  both  in  busincnt  and  politics.  He  had 
bfieu  a  lobbyist  in  Washintttcm  for  w»oe  years.  Ho  was 
•  wall  infnrmudoii  fiDiiDuialmatteni.a  pretty  good  writer,  and 
ooald"talk  Ilka  a  book."  His  wife  was  a  sisterof  Mr« 
Oraut.  and  bo  bud  (^oodopportuQitiuBfor  rcacbiDgtboPros- 
idontiat  oar,  wliii;h  bo  umpluyoil  to  tbt-  boot  advaDtago. 

A  goatlcmaD  nam&d  Robert  B.  Cotherwood,  who  was 
married  to  a  step-daugbter  of  Mr.  OorbiD,  was  appronohed 
by  Gould  aud  Corbin  on  the  subject  of  the  KRitistaDt- 
troamiryship.  Tlioy  were  anxioua  that  Mr.  Catberwood 
■bould  take  the  office,  and  told  him  he  could  make  a  groat 
deal  of  mooey  in  a  perfectly  legitimate  manner  if  he  were 
oDce  ioatnlled. 

So  Mr.  Catberwood  stated  in  bia  teetimony  before  the 
IiiTMtigntiDg  CoDiniitt««,  but  ho  odda,  "  My  ideas  differed 
from  tbeira  in  what  constituted  a  legitimate  moDner,  and  I 
declined  the  office.'* 

The  office  then  aought  auotlier  tuau  iu  tlie  pentoa  of 
Qeneral  Daniel  Uutterfield.  Ho  received  the  intimation  of 
bis  appointment  in  a  very  different  spirit  from  Mr.  Catber- 
wood, abowing  tbatbowa^^  fully  equal  to  the  occasion.  He 
wrote  a  letter  to  Mr.  Corbin  thanking  him  kindly  for  the 
offer,  aaying  that  he  was  under  numeroos  obligations  to 
him,  and  expressing  a  hope  that  bo  would  bo  emintiDtly 
iaooeasful  in  his  undortakiog.  Qouural  Butturfiuld  tuooivcd 
Ub  ooauoisaion  in  duo  coorfio. 

TIiiH  madeperfoct  anuthorliok  in  the  chain  of  Mr.  Gould's 
apiv-illntiTu  dosignf  as  bu  sup|>u»od.  It  madeCorbiu  "solid" 
with  Gould  also,  a  poHition  which  they  both  highly  appro- 
ci.itoil.  Mr.  Gutild  piiid  the  following  tributt.^  of  Atbniratioa 
to  the  true  vnlii'i  of  Corbin  in  the  eutvrprtiK':  "He  was  a 
Very  Hhrewd  old  gnotleman.  Ho  saw  at  a  glance  the  whole 
eaoo,  and  aaid  h>^  thougbt  it  wn.s  ibe  (nie  platform  to  stand 
ob;  that  whatever  the  Oovenununt  could  do  legitimately  and 
fairly  to  faolltatu  the  ezportattoD  of  breadstaffo  aud  produce 
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good  prices  for  tiio  W««t,  Uioy  oaglil  to  do  so.      Ho  was 

ansioiiH  thiit  1  hIiuuM  S4>e  tho  PreHidoiit,  »nd  coountuiicato  to 
him  my  views  on  tlie  subject."  t'orbiii  talked  witli  Orant 
nutil  hu  received  a  punitive  assurance  that  Boatwelt  was  Dol 
to  S4)ll  any  more  gnUV  At  a  meeting  in  Qrant'a  boose, 
where  GouUl  and  CWbin  weru  protM<tit,  the  Pretiideat  said : 
''BoutwcD  gave  an  order  to  sell  gold,  and  I  heard  of  it,  and 
oountonnandod  the  ordi'r." 

It  was  not  until  Qoittd  had  received  positive  asBoruieB 
from  the  President's  own  lips,  thai  be  considered  his  scheme 
p*Tfwt.  Kut  the  links  of  this  strategic  chain  were  now 
nt-urly  all  forged.  The  bankers  and  morobantii  wero  largely 
in  bis  favor  through  commercial  necessity,  the  Sub-Trca«ury 
WHH  "fixed,"  asbt^  thought,  and  the  Exi-cutivci  fiat  bad  placed 
tJie  Treasury  of  the  Unitwi  Slates  itself  where  it  could  not 
spoil  tho  dual  if  Grant  did  not  change  bis  mind.  Tborc 
wore  reasons,  of  course,  to  apprehend  that  bu  would  do  so 
iu  ca-te  of  uu  emorgonoy ;  for  bu  never  was  privy  to  tbo 
scheme,  no  matter  what  bis  truducors  and  political  ODomfoM 
may  have  iuiid. 

To  ensure  perfect  safety,  then,  Orant  must  be  pat  oat  of 
the  way  bemponrily.  This  wum  the  crowning  effort  of  the 
coitspirutorB.  After  tliu  Boston  Peace  Jubtlou,  this  Cabal 
Hpeut  the  remaining  part  of  the  summor  in  maturing  itN  de- 
signs. Iiiirge  euti^^ri)ri)u.-s  of  Ibis  nature  always  require  time 
atiil  pAlicnco.  lam  told  tliat  "  Billy"  Porter,  "Shecuy" 
Mike  and  other  emiuont  burglars  will  work  assiduously 
from  six  to  twelve  muiitba  studying  all  Lbn  ins  and  oats  of  a 
bank  or  otlier  financial  coni:erD  before  coming  to  tbe  point 
of  using  the  "jimmy,"  blowing  the  safe  or  cbloroformiug 
tbe  janitor. 

It  seemed  necessary  that  nil  the  members  of  the  Cabal 
abould  be  fully  a>'i|imintod  witli  the  combination  to  Grant's 
purpusKS  as  reganled  bis  ordt-rs  to  Boutwell,  and  that  bis 
ideas  should  remain  bsed  on  the  theory  of  increasing  export- 
tatiou  for  tbe  coontry's  safety.  Accordingly  it  was  orruiged 


* 


^^^^^j, 


GRANT  KOT  PRIVY  TO  TUB  PW)T. 


193 


thftt  Jim  Fuk  slioald  riitit  tli«  Prveido nt  At  Newport,  -wboro 
ha  wai)  OD  a  TiHit,  some  timo  about  l)io  iiii(]il)e  of  August,  a 
monthorso  priortoBInfik  Ftidftj'.  It  would  aeem  that  Grnat 
at  this  datowoHKlill  witvrrJDg.aud  adhering  to  hie  policy 
of  wiling  gold  ID  flpile  of  the  order  which  ho  had  given 
Uoutwoll.  Ho  may  Itnve  been  sURpectitig  that  the  nnxictj 
of  (]<iuld,  CorhiD  A  Co.  for  the  prosperily  of  the  country 
WM  not  altogether  genuine.  The  necessity  of  bringing 
further  preesuro  to  bear  upon  him  wu  tborofore  dearly 
amn'itfut. 

Referring  to  the  interview  at  Newport,  Fisk  said:  "I 
tliink  it  wu»   soma   tiniu  in   August   thut   General    Graot 
Dtnrtf'd  lu  gt>  to  Ni'wporl.     I  tlii'u  weut  down  to  Kee  hJm.    I 
bad  seen  him  beforA,  but  not   feeling  as  thoroughly  ac- 
cqiiftinti'd  an  I  di^ircd  for  this   purpose,  I  took  a  letter  of 
'  {ntroiluction  from   Mr.  Gould,  in  which  it  waa  stated  that 
Uiero  were  three  hundred  sail  of  Teesela  then  on  the  Medi- 
torranean,  from  the   Black  Sea,  with   grain  to  supply   the 
IdTerpool  market.     Gold  waa  then  about  thirty-four.     If  it 
coutinuttd  at  that  price,  we  bad  very  little  chance  of  car- 
rying  forwnrd  tho    crop    during    the  fall.     I  know  that  we 
Mt  uvrvouH  nbuul  it.     I  talked  with  Quneral  Grant  on  the 
aubjiwt  and  endcnvoriHl,  as  far  a»  1  could,  to  cunrince  hiu 
rihat  hiK  [Mtliry  wukouu  that  wnuldouly  bring  destruction  on 
'  m  all.     Hit  then  uski'd  luu  whon  wo  should  have  an  inter- 
vinw,  and  wu  ■gnx.'d  upon  the  time.     Ho  eaid :  *  During 
Uiat  titiiu  I  will  (too  Mr.  BotilwoU.  or  have  him  there." 

Till'  I'rettidoiit  wiih  oarefully  Hbadowod  after  this  by  the 
ddeotivv*  of  the  oli>itin,  and  gntiit  earo  was  taken  to  throw 
luon  ai^rcwti  hiH  pntli  who  were  fluent  talkon  on  the  gn>at 
fiiuiiiciiil  problem  of  tliu  day,  the  absolute  nocosxily  of  stimii- 
laliug  the  export  trade  and  raising  the  premiam  u]M>ngoId 
/or  tliat  pntriotie  purpoflo.  In  thia  way,  Prnnident  Graut 
b«tgiin  to  think  tluit  th(<  opinion  of  ahnofit  everybody  bo 
talki->d  with  on  thin  mubjuct  wan  on  thu  name  side,  and  muBt, 
tlituofurn,  bo  cornxil. 
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About  the  Iftt  or  SAptomber  It  was  oonsidored  that  the 
opinione  of  tliu  Proi<i<lciit  Lad  bo«D  worked  up  fairly  to  tha 
ittickiiigpuiiit,ui]d(ti>iiltlbooghtSl.&00,OOOiagoldat  132! 
for  Corbin.    Goald,  however,  -w&n  timid  in  bis  ponihssiDg 
at  first,  aR  ho  had  hoard  that  a  number  of  optaaAon  whoj 
wcTti  abort  of  gold  wt-tu  luukiDg  arraogemMlts  to  fpTO  8ocr0-4 
tary  Boutwell  a  dinner.    On  further  asBurances  from  Corbin 
that  the  Pri'sidimt  had  writlon  Boutwell  to  sell  no  gold  with- J 
outcuiiHulliiig  him,  Gould  proparcd  to  go  ahuad  wilU  ibo] 
oxovuUon  of  his  grout  Bvliumtf.     KotluDg  romainod  to 
done  in  tho  (.-omplotlou  of  Uio  plot  except  tu  stow  awaj  tbi 
ProsidoQt  in  a  place  of  safety  until  the  QuaDcinl  storm  shoe 
blow  ovof. 

TIiiugH  were  tta  mauagod  that  the  President  was  phircd  in 
a  positiou  that  his  honor  was  seriously  in  danger  of  being 
oompromised,  yet  so  ably  was  the  uiatt«r  engineered  that  ho 
was  perfectly  uncouscious  of  the  designs  of  the  plotters. 

He  was  prevailed  upon  to  go  to  a  then  obscure  town  iu  Penn- 
sylvania, named  Little  Washington.  The  thing  was  so  ar- 
ranged that  his  feelings  were  worked  upon  to  visit  that  phiosi 
for  the  purpose  of  seeing  an  old  friend  who  resided  there. 
The  tonu  was  cal  off  from  telegraphic  commnnioation,  and 
the  other  moans  of  access  wore  not  very  convenient  The 
the  ProHidoot  was  onsconci^d,  to  remain  for  a  week  or  so 
about  the  time  the  Cabal  nas  fully  prepared  for  action. 

Somotimo  about  thv  period  of  the  Prmndent's  departure 
for  Ltttlo  Washiiigtou,  Fiitk  bought  mvcu  or  eight  millionaj 
of  gold.    OmiUl  tliun  uaid  tu  Fisk :  '*Thi8  matter  isall  fbcdi 
up.    Butterficld  is  all  right.    Corbin  has  got  Butterfield  alt 
right,  and  Corbin  has  got  Grant  fixed  all  right,  and  in  my 
opinion  they  are  all  ioten^sted  together." 

This  was  patriotism  with  a  vongoance.  Just  think  of  the 
audacity  of  it  I  Ooiild  cuton  into  n  Kchomu  to  place  tht 
FruuiddUt  iu  n  position  where  ho  could  imt  inturfcro  with  the 
planof  gettiuga  "corner"  in  gold,  and  then  ho  turns  around 
and  aoCQBes  the  first  Magistrate  of  the  Kvpublic  with  be 
privy  to  a  plot  that  was  calculated  to  create  a  pooio, . 
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cftQM  widosproad  difia8t«r  io  biiHiness  oirolos,  luitl  roiidvr 
bin)  nn  object  of  uiiivertfal  contempt 

Qould  and  Fisk,  tliruugb  Corbiu,  niso  HtteinpUt]  to  com- 
promiae  Oraot'B  family,  as  well  as  bis  privftto  SecreUi^, 
QeuonU  Horace  Porter.  Thio  intenlinn  was  hilly  dincIoBed 
tbrongli  tbo  interview  of  Fi^k  with  Corbin.  Fitik  testified : 
"  Wbeo  I  met  Corbin  be  talked  very  shy  about  tbe  lonttor 
at  fintt,  bnt  finally  camo  right  out  and  told  me  that  Mrs. 
Qraot  bad  uu  iotorcst ;  that  $500,000  in  gold  had  been 
tokon  at  31  and  32,  which  had  buou  sold  at  37  ;  that  >tr. 
Corbin  held  for  hiniBolf  aboat  two  millionn  of  gold,  $'!)00,- 
OlK>  of  which  was  for  Mn*.  Grnut  and  ioUO.OUO  for  J'orlor. 
I  did  not  aak  whether  he  va»  Qenerai  or  not.  I  rcoDOnbor 
the  name  Porter.  Tbia  waa  given  out  very  slowly.  He 
let  out  juBt  OH  fast  as  1  did  when  lie  fonml  that  Gould  bad 
told  me  about  the  samo  thing.  I  said  :  'Now,  I  have  had 
Dotbiiig  bo  do  with  your  traniuictioQH  in  one  way  or  the 
other.  We  have  embai-kod  in  a  Bchcme  that  looks  like  one 
of  lai^  magnitude.  Mr.  Oonid  has  loat  sm  the  thing  Htiiiids 
now.  It  looks  OS  if  it  might  be  a  pretty  serioua  busiDesa 
bofora  getting  out  Htratgbt  again.  The  whole  auooass  do- 
peoda  OD  whether  the  Govbrnmont  will  onload  on  to  aa  or 
out'  He  said  :  '  You  need  not  have  the  l«>aiit  fear.'  I  said : 
'I  want  to  know  whi-lhcr  what  Mr.  Qould  told  mu  t»  true. 
I  want  to  kuow  whether  you  havo  sent  thii«92£.OO0  tu  WaiJi- 
iugton,  aa  ho  atateK?*  He  then  told  roe  that  bo  had  sent  it, 
tliBt  Mr.  Gould  Imd  H<>Id  $5n4).0()0  in  gold  lielouf^itig  to  MrH. 
Grant,  which  cost  U'i.  for  HI  or  Rouiething  in  that  neighlMir- 
hood,  leaving  a  balance  in  her  favor  of  about  927,000,  and 
tljal  a  obcok  for  «25.r00  hud  bis>n  rant  Said  I :  'Mr. Cor- 
bin. what  can  you  ebow  mn  that  gom  still  further  than  your 
talk  r  '  Ob,  well,'  the  old  man  said,  *I  can't  show  yon  any- 
Ihing,  but,'  "aid  be,  *tbia  is  all  right.'  He  talked  freely  and 
r«p«Mtted:  '1  tell  you  it  in  all  right'  When  I  went  away 
from  tberv,  I  liod  mwlv  up  my  mind  that  Corbin  bad  told 
me  the  troth.*' 
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An  Attempt  was  made  lo  prove,  boforp  th©  OarBcUl  Con 
mittee,  tbat  n  packa^u  contaiiiinf;  (25,000  wuh  sont  to  Mrti? 
Grant  tbroagh  tliu  Adamx  Expross  CompAiiv,  but  oxiwrt 
toHtimouy  failed  U>  di-vidu  whotber  tlio  Aiiiouiit  was  tbat  or 
$250,  oti  tho  two  Dongbt8  ut  tlio  eslreiuo  rifjlit  were  crowded 
into  tb«  cunts  column,  aud  it  was  difficult  to  determiue 
whether  or  not  a  very  tight  "  p«rioit "  waa  placed  betwoeu 
them  and  tha  "  ^250." 

The  (iBsign  of  the  clique  woa  minifcst,  bowerer.  to  inipli> 
cat«  tho  fumilj  of  the  Pre«iidout  iu  Homo  way  or  other,  in 
oi<dur  tbat  thoy  might  make  uiwi  of  tho  ExovutJTo  ioQuenL^Q 
to  holp  ucuouipliub  their  groatt4]H-<;uIntiTc  purpoMiu  Bat  as 
tho  Garfiold  Committee  truly  said  in  its  report:  "Tho 
uicked  and  ouiitiiugly  ddrised  altenipt  of  the  coimpimtora 
to  (!oni promise  th&>  Presidont  of  the  United  Slal^i^  or  hia 
family  utterly  failed." 

The  Hclieme  might  have  succeeded  if  Fi«k  hiid  liecn  poa-" 
BtHMtud  of  tho  coo1dc«8  and  peoL'tration  of  hix  pitrluer,  but 
bia  impetuo!uty,  anxiety  and  enthusiasm  arousod  suHpioion 
aud  purlially  spoiled  the  plot. 

fiak  wa»  no  eager  to  bo  satisfied  that  Grant  was  all  right 
that  he  overdid  the  thing  by  urging  C'orhin  to  writ«  Graat 
a  letter  to  stand  6nn  aud  not  to  permit  tbuTrtiaxury  to  iwll 
gold  under  any  oousiderntiou.  The  outcome  of  tbianirordud 
clear  proof,  if  any  were  wanting,  that  Qm&t  had  no  guilty 
knowledge  of  the  base  pnrjiones  for  which  he  waa  being  i 
Fisk  had  this  letter  from  Corbio  sent  by  a  special  rac 
from  Pittsbargh,  who  rode  twenty-eight  miles  od  he 
back,  and  delivered  it  in  person  to  tho  President.  Jle  road 
the  letter,  and  had  bis  suspicions  at  onco  arouiied.  He  said 
laconically  to  the  moasongor,  "  It  is  satisfactory  ;  tliere  is  no 
answer."  He  began  to  seo  through  the  game,  and  at 
ou«o  doaired  Mrs.  Grant  to  write  to  Mrs.  Corbin  roqnestiiig 
herhosband  to  have  nothing  more  to  do  with  tho  Gonlil-Fj;^ 
gang. 

Mra.  Grant  wrote  to  Mrs  Corbin  to  say  tbat  tho  Pri-«ident 
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WM  grcifttlj  troubled  to  learn  tliab  livr  hwtbaiul  had  been 
ajwoulftting  in  Wnll  Slrt^et,  ftixl  tlmt  t*lio  hIioiiIiI  do^iio  Iiim 
to  diflvounect  liimsnif  iinniedintuly  with  tin*  parly  who  tvure 
uttumjitiug  to  entrap  tbe  President. 

Ctirbin  biuit(kn«<l  in  ubi-j-  th»  timiitbttv  froiu  Liltlv  VVnsli- 
ington.  He  wnit  grently  ii{(itHti«l,  tint  th«  nilin^  pn.-<«ion  of 
ftviirii-e  Wfui  Rtroiig;  id  bid(liu({  Uoubl  fHrowull.  urn)  bt-forv 
taking  biH  Sua)  adioti  of  tbe  citqno.  b<i  r(>i)iii-iste4l  tiia  areb 
pbjtler  li>  band  biin  uvitr  bisflbareof  tbe  pixifits.  Itererring 
to  tJuB  iucidout,  Goubl  said:  "I  told  bim  I  would  givo 
$100,000  on  He<.-<iiiiit,  mid  tbitt  wbun  I  sold,  if  be  Ukud,  I  woubl 
give  bim  tlit>  itvuriigu  of  my  ualos.  I  did  uot  fuul  liki<  buy* 
iog  any  gold  of  biiu  tboit," 

Thin  witM  tbu  donoiKimt^'nt  of  tbo  plot  nguiuHt  tbu  Pretii* 
duut,  nbo  imnicdiAtuly  iinHtound  to  big  Wtuibington. 

Now,  Ivt  tnu  ugdiu  iiak  Die  reader  to  turn  bis  nttoutiou  for 
a  moment  to  tlie  conolndiiig  xeeneA  in  tbe  Hpecubttive  drnma 
in  WiJI  Street  on  Black  Friday.  How  tbe  clitiue  (rlod  tu 
tnanipitlatu  AshiflLiiit-SecK'tnry  Uiiltertield  wim  kept  an  pro> 
fuundty  twt'ret  as  pOAniblv,  »nd  nH  it  turned  out,  he  did  iiut 
bavo  M  uiucli  iM)w«)r  over  tlw  uventti  of  tlmt  grt-itt  diiy  lut  wiia 
o»|M.<«tt)d.  \Vb«Q  HouifllKKly  chftrgud  Fink  witb  tupping  tbu 
tclegrapb  wires,  bowever,  (■>  obttiiu  informitlion  from  tbe 
Ooverninent,  be  replied:  "It  wa&  only  ueceaiiary  to  tap 
Butterlield  to  find  ont  all  we  wanted." 

TbiH  wiu)  ver}'  likely  a  vain  boast  of  Fisk. 

On  Wednesday,  tbe  22d  September,  two  dnys  preceding 
Black  Friday,  tbe  clique,  it  id  beliovtil,  owned  several  uiillionM 
moru  gold  tbau  tboro  was  iu  tbo  oity  outaidu  tbo  vanlla  of 
tbn  Bub-Tnmmiry.  Bvldon  bought  about  cigbt  miUioiui  of 
goM  on  that  day,  while  fSmitb,  Gould,  Martin  &  Co.  wero 
alau  bi'Kvy  [lurcbawini.  Tbe  olii|Ui<  hold  a  unucuM  iu  tho 
ofllci>  of  William  Hoitib  A  Co..  in  Biomd  titn-ot,  and  con- 
dndinl  tlmt  it  bad  gold  enough  to  put  tbe  price  to  !iO0,  if  it 
could  carry  tbo  gold  witbout  leading  and  compel  the  "  nhurtv" 
to  pumbtM.  But  tbe  idea  of  fiodiug  «  market  for  over  tliirty 
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millions  of  gold  was  also  a  g^gaotio  problem,  kdiI  tboj  fott 
the  risk  of  beiog  groand  between  the  upper  and  tho  not 
millatonea  of  their  scheme. 

On  the  morning  of  Thuredaj  another  conncil  of  war  wi 
hold  in  tho  office  of  Beldcn  &  Co.,  on  Broadway.  Ai  this 
moctiiiff,  Gotitd,  Fink.  Ui<ur^-  N,  Hinith  and  William  Beldon 
were  prownt.  Tho  proceedings  of  this  mooting  were  kept 
a  profound  i^twret,  but  one  result  of  it  was  that  Beldon  gftTflJ 
hisclerktlio  famouH  order  to  put  gold  to  Hi  and  keep  il 
there.  On  that  daj  Belden  purehased  about  twenty  million 
of  gold,  the  price  oponing  at  Hl^  and  plosing  at  H3{. 

Tho  cliiefB  of  tho  Cabal  had  another  prirato  meeting  np 
town  that  oTeuiog.  The  groat  question  of  dosing  up  the 
transactions  on  tho  following  day  was  the  chief  topic  of 
discussion.  These  operators  hold  contracts  for  orer  $100,- 
000,000  in  gold.  Oould  said  that  the  "ohort"  interest  wu 
$1250,000,000.  The  total  amount  of  gold  in  the  cit^-  did  ool 
exceed  $25,000,000,  and  the  difference  between  this  and  tha^ 
Rggrogftt«  amount  of  the  contracts  of  the  cltqao  was  the 
enoimoos  amount  that  would  bare  to  bo  settled  in  thean 
of  a  *'  comer." 

Fisk  proposed  that  the  clique  show  its  hand,  publish  the 
state  of  affairs,  and  offer  to  cettle  with  tJic  shorta  at  ISO. 
HJH  plan  was  rejected  hy  hia  brother  connpiratorH. 

On  .the  morning  of  the  fatal  day,  Belden  and  William 
Heath  had  an  early  breakfast  together  at  the  Fifth  Arenaa 
Hotel,  and  repaired  immodiatety  to  their  offices.  Belden 
announced  that  go!d  wiis  going  to  2O0,  "This  will  bo  the 
last  day  of  the  Gold  Room."  he  added.  Morod  by  Boldea's 
throat,  a  large  munbi-r  rushed  to  corer.  In  tho  lasgnago  ■ 
Henry  ti .  Smith,  "  They  came  on  with  a  rush  to  settle.* 
wan  settling  in  the  office  of  Smith.  Gonid  &  Martin,  at  150 
to  145,  while  Albert  Speyer,  acting  as  broker  for  Fiak  and 
Oould,  was  bidding  up  to  160  for  a  million  at  a  time.  It 
was  only  when  tho  price  came  down  to  133  that  Sp«yer 
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roaliz«d  the  htmiorou!)  nbtinnlity  of  bts  position.     Ho  bad 
tbett  bought  26  millions  since  niorbiuf;  at  164). 

A  TorucioiiB  dcmaDtl  forniiir^iiis  nboitt  midilny  brought 
tho  work  to  «  vruuK.  The  sceuo  At  the  office  of  Ht'sth  waa 
iod«Mribabl<>  whuo  BetdvD  w«Db  there  to  see  Qoultl  and  his 
Ooofederatea,  to  find  out  what  wsa  to  bo  done  next  with  the 
frenzied  purchoaers.  Aq  ejre-witness  thns  describes  the 
Bceoe  at  Hcath'n  office  :  "  I  went  outside  while  Beldon  went 
in.  I  walked  up  and  down  the  allejr-wa;r  waiting  for  him  to 
come  out    Deputy  sheriffii,  or  men  appearing  to  be  nich, 

'  began  to  nn-ive  and  to  rnoiiat  guurd  nt  Hoatli'x  offic«  to  koop 
out  Tisitors.  After  waiting  a  prodigious  long  time,  as  it 
seemed  to  me.  Jay  Ooold  camo  creeping  out  of  the  back 
duor,  and  looking  round  sharply  to  SCO  if  ho  wan  watcbvd, 
Hiuuk  off  through  u  privatu  ruar  pamago  behind  tbo  build- 
ingM.  Proeontly  onmo  Fisk,  iitoiuning  hut  and  shouting.  Ho 
took  the  wrong  direction  at  fintt,  nearly  ran  into  Broad 
street,  but  soon  discovered  his  error,  aud  followed  Ooold 
Uiroag^  the  rear  pesHage.    Tlieu  came  Helden,  with  hair 

F'disordered  and  red  eyes,  as  if  he  had  been  cr^Hng.  He 
called  :  'Which  way  huve  they  gone  i'  and,  upon  mv  point- 
ing tlie  clirectiou,  he  ran  nftor  them.  The  rear  paasage  led 
inbi  Wall  street.  At  its  exit  tlie  conspirators  jumped  into 
a  uarriago  and  Hed  the  Street." 

Tbey  did  not  fly  the  Street,  however,  but  went  to  the 
Broad  street  office  of  Smith,  Gould  &  Martin,  where  the 
crowd  aaaenibled,  o\4duntIy  with  riotous  iutcut,  apparently 
bent  upon  an  application  to  Judgo  Lynch  for  juitlioe ;  and 
bad  any  of  the  genllemvii  itppoared  outside  the  con&nos  of 
the  front  wall,  the  chanced  were  that  the  lamp-post  soar  by 
would  have  very  soon  been  d&oorated  with  a  breathless 
body.  To  ensure  their  aafety  inside,  however,  a  small  police 
foroo  kept  guard  outaide,  which  made  the  barricade  com- 
plaie.  Those  gentlemen  remained  under  this  shelter  until 
Uiesmall  hours  of  the  morning,  busily  endeavoring  to  fiod 
out  whore  they  stood  in  the  result  of  the  gold  deal,  and  the 
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more  thej  pondered  over  it,  the  greater  grew  the  doabt  in 
their  minds  whether  thej  were  standing  on  their  heads  or 
their  heels. 

Altboagh  the  Black  Friday  "corner"  was  a  temporary 
calamity,  perhaps  it  wae  worth  all  it  coBt,  in  teaching  us  a 
useful  lesson  in  financial  and  Bpecolatire  affairs.  In  my 
chapter  on  "Panics,  and  How  to  Prevent  Them,"  I  think  I 
have  made  several  points  clear  that  can  be  utilized  by  finan- 
ciers, speculators  and  investors  to  advantage,  in  case  of  an 
impending  panic  or  "comer." 


CHAPTEH    XXI. 

CAUSES  OF  LOSS   IN  SPECULATION 

lADEQUATB  IxPoRUATiox.— False  Intokiiation.— Depbctj 
or  Ncwfl  AocNcrEs.  — IsPUKPioiENCt  of  Mauoins.— 
Danoeuh  or  Personal  Idiostkcrashb. — Oi-eeitiko  in 

B*A»OK    A.SD  OfT  or    SBABOS.--NKCE8eiTY    OP  I.XTBUJ- 
OBNOB.  JVDOUENT  AND  NeB\-E. — An   lOBAI.  StaMDARP. — 

WHAT  Makes  a  Kiso  Ahoko  Specdlator8( 

AH  tlivrc  is  Always  a  oUiik  of  jspoctilatore  wbos«  opera- 
tiuQH,  in  tbu  long  ruo,  loavo  n  net  romUt  of  loss 
ntbor  Ui*D  profit,  it  iuik,T  not  be  amwft  if  I  state  what 
flzporioDoo  lias  tau({tit  mo  as  to  the  causen  of  thin  want  of 
auci:«8ii. 

Codoubtedly,  many  who  enUyr  Iho  arena  of  epeouUtion 
are  in  every  way  anSttod  to  tuku  tliu  ri»kA  agaiust  Kuvli 
irily  oppouuuts  n<t  Ukij  must  eucoimter.  Tlioy  ar«  oilhor 
too  igouraat  or  too  wiae,  too  timid  or  too  bold,  too  poMi- 
miKticT  or  tooaauguiiKs  two  slow  or  two  hasty,  too  diffidontor 
t«Mi  ixmceitod,  too  t^oufiding  or  too  incr^MlulouH.  TbosA  are 
ooUMtitntioDal  defects,  atiy  one  of  which  may  easily  coHt  an 
iiratur  a  furtuuo.  And  yut  Hvlf-knowJodfco,  with  Kulf-i'oa 
DOtrol,  may  prvvfui  llieMO  jiatutal  diaqualificatioQH  from 
Keriooaly  ioterferiuff  with  suooeao.  There  is  uo  mental  dis- 
ciplitie  more  serero  and  i-iarting  Uiati  that  of  Hpoouliitiuo. 
ThiTo  in  no  pursuit  tuwbicli  it  man  i-jtulmis  afford  to  indulge 
in  whima,  or  prejudioos,  or  piit  tbooriea,  than  that  of  stale- 
ing  bia  money  against  the  proii|)eclivii  ohangw  iu  financial 
valoea.  He  must  Iw  as  calm  at>d  a»  impartiat  as  a  judgo, 
oot  lois  in  roapocl  to  the  ristm  he  iuvura  than  in  rogard  to 
tbt)  integrity  of  his  own  jiidgmenL  I  aliould  lay  it  down  aa 
the  first  mlu  nooessary  to  suoceas,  that  the  judgmout  bu  not 
wovped  by  any  natural  idiosyncruica  ;  this  being  iMcured, 
•  man  may  nuocoed  to  Kpitu  of  hia  constttutioDal  dafeots. 
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StDgalnr  &b  it  may  xeem,  Uioro  sro  no  atlroatagos  beeet 
vith  greater  ilaUKOrs  thnn  iufurm*UoD — the  one  tiling  moat 
largely  sought  after  nod  u)u»t  biglily  pri7^.  Very  natarally^ 
most  men  object  to  tAkiug  a  ri.sk  without  posseasing  Bome 
knowledge  of  the  oonditioii»  tlint  determine  tbe  risk  :  and 
yet  bow  few  take  care  that  their  knowledge  ia  adoqoale 
enough  or  certain  enough  for  the  formation  of  n  safe 
judgment.  In  some  caseR,  knowledge  itt  anattaioablu  and 
the  i>i)vrutioQ  must  bo  a  U>up  in  the  dark  ;  and  in  such  in- 
Htanodit  A  niau  is  unwise  tu  Htuji  in  unloMt  his  experience 
satisfies  him  that  ho  is  nwominoiily  xagaeious  in  gueauDg. 

Uauy  speculators  loae  because  tlic  information  on  wbieb 
tbey  base  their  oi>oralion8  is  inmjJSeient ;  more  because  it ' 
is  falte  i  and  others  beeauHC,  while  their  information  ia  nor. 
rect.  they  do  net  ktww  htne  to  tm-n  it  to  infounl. 

iietwoou  one  or  other  of  those  difficulties  in  the  nse  of 
information  must  be  diatributud  a  very  large  proportion  of 
the  loeacs  incurred  in  e])i-eiilatiou.  Incomplete  or  inmffi* 
cioDt  information  itiospocially  dangcrutu.  Ono-sided  know- 
ledge is  DowboTO  so  deceiving  as  here.  A  railroad,  for 
instanee,  iii»y  report  nii  iui^rcase  of  grou  eamings  which  is 
construed  uh  making  its  stock  worth  two  or  throe  per  cent 
more  than  its  current  price ;  but  the  improrement  may  be 
due  to  transient  npecial  cauaes.  and  the  road's  current  evpen* 
scfi  may  be  groning  at  a  rate  which  makes  the  net  increase 
show  a  decrease.  A  financially  embarrosed  company  may 
announce  an  aasotisment  of  its  stockholders,  upon  which 
there  is  a  ruuh  to  sell  tbe  stock  ;  a  little  further  explauatioo 
shows  that  tho  proceeds  of  the  assessment  will  so  improv* 
the  facilities  of  the  company,  or  so  enable  it  to  redac«  it* 
hied  charges,  as  to  make  the  stock  intriosicslly  tar  more 
valuable  than  it  was  before ;  this  discoxery  caoses  a  sharp 
advRiicd  in  the  shares,  and  tho  "  short"  sellers  haTO  to  com 
their  sales  at  a  loss.  A  stock  is  bought  up  freely  at  Now 
York  because  London  is  taking  large  amounts  of  it ;  a  day 
or  two  later,  tbe  deliveries  show  that  large  holders  conoec* 
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i^A  vith  tlio  manBgontout  tro  itnloAding  on  the  foreign 
inarkol  u]iou  kTion'ledfj;^  of  fncbi  dimiagitig  to  the  prospecto 
of  the  prop«rt;- ;  the  Ute  buj-ers  then  ruHh  to  rsalize,  and 
pocket  a  loiui  itistoud  of  it  profit.  Every  dny  furDishas 
new  iostancex  of  npocnlations  uiidertnlien  on  thin  incom- 
plete kind  of  inforniAtiou.  and  which  end  dinastrouslr 
because  the  operatora  did  not  wait  to  b«  informed  on  all 
Ridea  of  the  cane,  but  were  aatiBfied  to  take  a  pound  of 
assumption  with  but  an  ounce  of  fact. 
.  One  of  the  etrongest  anomalies  of  epecolation  in  in  the 
facility  witb  which  men  are  induced  to  take  largo  riHks  oa 
fahto  infurniiLtion  and  manufuctiircd  "  points."  Coasidering 
the  ru^diul^KM  with  wliic-h  u  uumerous  otasa  of  "outoidc" 
operators  bay  or  «ell  on  aenBational  rumors,  it  is  not  sur- 
prising  that  the  profeaaioual  operatont  cthould  keop  the 
market  well  supplied  with  such  decoys ;  and  it  i»  not  oiuty 
to  tay  which  most  dceervea  condemnation —tlto  hoodlaw 
cn^lulity  of  thtt  dupes,  or  the  delibemle  lie«  of  thu  cauard- 
niiili<-r».  There  in,  huwuvur.u  third  purty  not  1«>«b bUnieable 
than  either  of  the  furegoing.  I  refer  to  thou  who  make  U 
a  part  of  their  buaineeiR  to  oirctilate  false  information.  Prin- 
cipal among  Ihcee  caterers  are  the  financial  news  agencies 
and  the  morning  Wall  Street  news  sheut,  both  specially  de- 
voted to  tliettpeculativointorOBtsthutcontrvatlhiiStook  Bx- 
nhaoge.  The  object  of  these  agencies  in  a  useful  ono  ;  but 
the  public  liavo  a  rif^hl  to  expect  that  when  thoy  subttcribo 
for  iiif»ntiiitii>n  upon  which  inimontto  Iraniuiotious  may  be 
undortiiken,  Ihf  ulninst  o.iulioa,  scrutiny  and  fidelity  should 
bo  exercised  in  the  pruonn-ment  and  publication  of  the  news. 
Anything  t hilt  fnlls  Hhort  of  thiu  is  something  worse  than  bad 
Mrvici' uiid  bud  fill th  with  subacrilKTS  ;  it  ia  diuhoiioHt  and 
niisohievoofl.  And  yet  it  onuuot  bo  denied  that  much  of  the 
•o-culh'd  ni'WR  that  roachen  the  public  thrnuf;h  these  inslni> 
llMilitalitii»  muHt  coiue  umlor  tliis  ooDdemnalion.  Tbe 
'^'points,*'  the  "pufDt,*'  the  alarms  and  tho  canarda,  pat  oat 
oiprMlly  to  docoiro  iind  mialead,  find  a  wide  circulation 
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through  these  mediums,  with  nn  ouso  which  sdinitB  of  no 
possible  jniitiScatiou.  How  ftir  tliett«  lapse*  Are  dao  to  tho 
haste  insepurublo  from  tho  compilatioD  nf  tiow«  of  «uoh  s 
character,  how  fur  to  n  lA<-k  of  proper  nifting  and  ciuitiou, 
uid  how  far  tu  Iv^e  cul[>able  r«asoDR,  I  do  Lot  preteud  to 
decide  ;  bat  thtx  will  bo  admitted  bj  erery  observer,  that  the 
circulation  of  [*aoiido  newn  in  the  frequent  cauHe  of  incalcu- 
lable losftos.  Nor  is  it  alone  in  the  matter  of  circulating 
falHe  iiifarmalion  that  these  news  veudent  are  nt  faalt.  The 
habit  of  retailint;  "points'*  in  Uic  interest  of  cliques,  the 
volunteering  of  advice  as  to  what  people  should  bujr  and 
what  tho;  should  s<4Ulhu  strong  speoulativo  bias  that  miu 
through  their  editorial  oi)iuioni>,  these  thingsappcar  to mostj 
people  11  revolting  abuse  of  the  true  fanotions  of  jouroalimu ^ 
Bnt  patent  as  these  things  are  to  those  educated  in  tho  waya' 
of  Wall  Street,  there  is  a  large  class  vho  accept  such  ef^- 
sions  as  gospel,  and  are  easily  led  hy  them  into  the  clutohos 
of  tho  .sharks.  It  is  but  just,  however,  to  acknowlodgc  that 
vith  these  very  serious  drawbacks,  both  these  clasMS  o( 
news  agencies  render  valuable  service  to  Wall  Street  {&' 
tAreotfi,  and  it  is  to  be  hoped  that  experience  will  oouvinco 
them  that  their  enterprises  would  attain  a  higher  soeocnj 
through  emulating  a  higher  standard. 

Another  suurco  uf  Iokmm  in  speculation  lies  in  the  apecn- 
lator  not  holding  back  a  cash  roMrre  Euffioiont  to  protect 
him  against  «n  sdvorso  ooorse  of  pricus.  Ordinarily,  the 
man  who  sptK^nlu'cH  is  of  a  aanguinu  tvtn[Hiramont,  and  apt 
to  tslto  risks  witliout  sufHciest  provision  against  contiu- 
geneiei).  Hence,  it  is  eommon  with  inexperienced  opentors 
to  use  all  their  available  rosuorces  in  their  original  margin. 
The  result  is  that,  if  prices  go  against  them,  thejr  are  liable 
to  be  closed  out  ami  saddled  with  a  loss  they  can  ill  afford. 
Such  persons  should  nvver  {>lcdgQ  store  than  one-half  of  their 
available  ineans  at  tho  bc^nning  of  a  traoaootion  ;  the  re- 
maining half  »hould  be  kept  as  a  guarantee'  agnt  nstthoir  being 
"  »old  oat,"  or  to  uuablo  them  to  duplicate  tho  txonsaotiou  at 
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llip  clian^d  price,  tto  ut  to  mako  an  ftvorofto  likely  to  ^rield  a 
profit.  Tliv  rtolstioD  (if  this  rulo  orentei  a  elaas  of  woak 
hotderRrVboofTrr  it  coimUiiit  imiuocinont  to**rootn-tra<ler8" 
to  ntid  the  market;  tcDOvrinf;,  ns  tlioj"  do,tbiit  wlien  they 
iMve  impftirod  these  tin^tpportci)  mtirginti,  there  iB  sure  to 
be  «  niBh  of  sulliog  orders  calculated  to  break  dowu  pricos. 
It  \»  Bale  to  say  that  if  better  provisions  wore  made  fot 
ki'vpiiiR  inurf^us  good,  the  power  of  tho^bears"  and  Ibo 
wruckunt  would  bo  brokou  ;  one-half  of  tho  loiwoH  of  "out- 
side  "  operatorH  wouhl  b«  obriatcd,  and  ono-batf  tho  risks 
of  i^peculatioii  would  ho  oblit^vratod. 

Another  clasu  esjieciallv  fxiMWOfI  to  lo««os  are  those  who 

always  operate  in  the  name  direction.      Wall  Street  has  its 

optLniiHta  and  pessiroistB;  they  are  imch    from  A  oonstita- 

lioiml  boat ;  Aud  tboy  aro  "  btdP  or  "bear"  in  aoa»on  aod 

out  of  Boasoii.     Ah  u  rulu,  thtmo  that  follow  a  uatitrnl  dt»- 

poxitiou,  niUinr  thiiu  tho  oouno  of    tho  markut  and    tUs 

eomlitiorut  that  mould  it,  are  sore  to  bititknipt  tbomoolTos 

aooiior  or  lat<>r.     1  do  not  mosD  to  mftiutain  that  tliuru  in  no 

flhnnce  for  an  operator  who  olini;;8  continuooiily  to  one  Hido 

of  Ibu  markut ;  for  in  tiineH  whan  conditions  favor  higher 

jiricttB  tbt-ri'  in  always  soma  pioGtuble  work  to  bu  done  by 

tho  "  boar'*  in  chucking  uxc««M8  of  a  rian  ;  and.  when  OTUDtii 

fnTor  diiclinu,  thu  "hiill"  may  find  his  ohnni'««  in  intvr^'nls 

'of  excessive  decline.  But  thtf  man  who  can  lbu«  Hiiccessfwliy 

stMir  bis  craft  against  the  winds  aud  Ibo  tides  most  bo  a 

tboruu^hly  tritiud  navigator,  cool  in  torapennenl.  capable 

of  reining  iiis  nittnml   proclivities,  iind  above  all,  the  pus> 

'Motor  ot  mt-BDH  largo  enough  to  control,  if  nvcei»ary.  tbe 

^eotIna  of  tho  lunikL-t  l>y  nhL■4^^  money  power.     It  is  ooodlMA 

'io  tay  that  nine-louthH  of  IIiih  Htcreotyped  class  aro  doToid 

of  Ihtwn  ^^quisitMl  to  soooom.     One  oannot  but  pity  the 

.Buui  witli  snllow  (oco  and  sluggifth  gait  so  suggoHtJTo  of  tho 

'blue  pill,  who.  wbon  ovorybo>ly  oUe  a  feeling  ibo  happy 

inipulnu  of  li  eoiQinou  prosperity,  pertists  in  believing  that 

,  tbe  country  u  going  to  the  dugs,  and  steadily  sells  stocki 
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whilo  evor^'body  eUn  in  biiyiof;  tb«m.  Be  U  Himpljr  niin- 
iog  bimaelf  tbrougli  uncon^cioosneM  that  ho  views  erery- 
tliiDg  throagh  biliouH  »pectacle».  Eijunll y  is  tho  man  to  bo 
oommiseratod  who,  from  a  constitotional  iotoxication  of 
hope,  keeps  ua  bujiug  and  holding  whoa  it  is  manifest  thnt 
tho  country  h>i»  poH-ied  tho  summit  of  an  ora  of  prospority 
and  18  destined  to  a  general  renction  in  trade  and  valueM 
Of  connw.  fluch  miaD  novor  remain  long  in  Wall  Stioet ;  thoir 
pockets  are  soon  vmptied,  and  they  retire  to  rofleot  on  tho 
folly  of  refusing  to  appreciate  and  to  follow  the  natara] 
drift  of  the  L'onditions  that  rt^guIftto  values. 

A  minor  source  of  lu«8i>s  \'\c»  in  operating  at  timea  vbea 
the  market  ia  ao  evenly  balanced  botwoon  opposing  forces 
that  there  is  no  oltanco  for  making  profits.  At  stwh  timee, 
oporatoni  got  disgiiHUtd  at  tlie  sliiggishnom  of  the  market ; 
they  change  tboir  holdings  from  day  to  <1«y,  with  no  advao- 
tago  «xeopt  to  their  broker ;  and  their  monthly  atatemeot 
shows  a  heavy  list  of  chargers  for  interest  and  oomminions, 
witli  no  offset  of  profits.  These  intervals  of  stagnancy 
sometimes  nm  for  weeks,  somotimes  for  months  ;  and  at 
sach  times  a  wise  sjwculator  would  take  care  to  keep  oat  of 
the  market  and  hold  himself  iu  readinosa  for  anything  that 
may  turn  np. 

It  is  neoessary  to  the  avoidance  of  toss  that  the  operator 
should  maintain  an  intelligent  watch  upon  the  inflaenees 
that  control  the  market.  Those  influences  are  two-fold — 
such  as  are  intrinsic  to  the  market,  and  such  as  are  eitemal 
to  it.  Of  tho  former  claits  are  tho«o  that  relate  to  tho  spirit 
and  tone  of  the  market ;  llio  position  and  disposition  of  tho 
cliques;  Uio  action  of  the  large  operators  ;  the  over-loaded 
or  OTOr'SoId  state  of  the  market,  as  indicated  by  tho  loao- 
ing  rates  for  stocks;  the  influence  exerted  by  the  upward 
or  downward  moTumoDts  in  stocks  which  at  the  moment  are 
specially  active;  the  potwibility  of  closing  out  holders  oa 
"  etop  ordors"  or  on  tho  impairment  of  margins';  tho  unload- 
ing  of  iofluuntial  olitjues  and  the  covering  of  important  tines 
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of  (thort  ealM.  A«.,  Ao.  Inflaencea  nf  tbis  kind  are  very 
freqiioiitly  iiuflScient  of  thomBolvoa  to  control  the  market  for 
ft  ouOHidorablti  poriod  in  direct  oppoRition  to  the  tendency 
indicftttK]  by  oxternal  conditionH.  It  is,  hovever,  do  euy 
lOftttcr  to  form  a  correct  concluaion  as  to  the  drift  nMulting 
(torn  this  ik<t  of  fsctors.  They  are  so  concealed  and  RO 
cbaugofiil,  aod  tJio  Kvmptouis  are  bo  vague,  that  il  reaguires 
long  experience,  added  to  unuttoal  8af{a«ity,  to  determine 
what  may  be  the  tendency  reanltin  g  from  the  complex  action 
and  counteraction  of  this  set  of  coDditions.  Somo  oxccpt- 
ional  operators  enjoy  an  instinctiTe  faculty  for  weighing 
thene  shadowy  iadicationit  with  almost  unerriDg  certainty. 
Such  mou  ustiiilly  caru  little  about  oiit-siilu  iiiHiienoe.t,  except 
no  faraa  thoy  may  affect  tlte  market  for  the  moment.  From 
the  nature  of  the  case,  their  tranaaotionti  are  apt  to  bo  brief 
onee,  and  follow  ()iiickly  the  momentary  conree  of  the  mar- 
ket. Thoy  are  reckoned  among  the  moat  sagaciotui spccula- 
tora,  and  arc  ustially  very  flnoce«»ful.  But  their  ttuccesH  tit 
the  result  of  a  special  natural  gift,  and  therefore  cannot  Iw 
won  by  othorfl. 

The  second  c1iup<  of  influeoces  above  alluded  to  as  osteraol 
to  the  market  are  of  a  very  brood  and  varied  character. 
They  einbrac<«  almost  everything  that  affects  the  welfare  of 
tho  country.  ThoHe,  liownvttr,  which  are  most  potent  are, 
the  ttlato  of  the  crops;  the  condition  of  manufacturing  indus- 
trios  ;  the  nlate  and  propuots  of  trade  ;  the  c«n)ing8  of  the 
trauHportalioii  companioH ;  the  course  of  the  imports  and 
exports :  the  attitude  of  tho  foreign  markets  towards  Amer- 
ieon  soouritios ;  the  movements  of  the  precioas  metala  ;  the 
condition  of  tht>  London  and  CoDtinentnl  money  markets  ; 
the  p<Mitiou  of  tho  New  York  bunks  and  the  course  of  cur- 
rency morements ;  the  u'tion  of  Congross.  of  the  Legiala- 
taron  and  of  Llie  Courts  on  mutters  affecting  the  value  of 
inreetments;  tho  acts  of  labor  anions  and  the  drift  of  labor 
agitations,  and  the  course  of  paliticsl  and  social  iiwuus. 
This  nu;  be  oumiidered  a  rather  startling  liat  of  topics  for 
A  mau  to  keep  hinwelf  well  informed  upon,  but  there  is  not 
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one  of  them  which  may  oot  ftnjr  dnv  become  a  co&troUiog 
factor  ill  the  coiiditioD  of  tlie  stock  market.  For  a  niait, 
tlierefore,  who  aiiim  to  keep  his  kuowkilg^  ubruasl  vritJj  bin 
bufiiQess,  it  ia  neconsar;  that  he  sbooid  bo  s  closo  obtiorvor 
of  oronti!.  Uotloabteilly  fow  poH»o&H  this  breadth  uf  iofor- 
matioD,  and  most  men  think  it  HuHjcieot  to  ^et  their  knuvl- 
edge  OS  best  the;  may  wlien  the  events  happen.  TUo  im»- 
fortuueiiiKUcIi  ouAeflifl,  that  those  belter  informed  ntilizo  the 
uroui  wliilv  the  others  arc  "getting  posted.*  Conaidt^riug 
how  tunny  half-informed  or  wholly  if^norant  persotw  ongnf^ 
in  siim-iilntion  with  more  or  leas  success,  it  eannot  be  pre- 
tendod  that  to  keep  informed  on  the  foregoing  set  of  condi- 
tions is  esBential  to  a  fair  degree  of  sacoess.  But  it  most 
bo  mniiitainud  that  such  knowledge  is  of  incalculable  valoe 
and  that  a  man  who  has  it  is  ia  a  position  to  act  with  more 
iutellif^eiice,  sssuraooe  and  sooomh  than  one  without  it.  To 
thoi«e  who  desire  to  turn  to  account  all  coming  changes,  and 
to  fltand  always  prepared  for  the  good  or  evil  eveCiS  of  tho 
future,  thii)  intelligent  comprehension  of  the  status' of  all  the 
forces  that  make  or  unmake  valnea  is  absolutely  iudispens- 
able.  And  yet  it  is  one  tiling  to  possess  this  information ; 
another  to  know  how  to  draw  correct  conclusions  from  it, 
and  yet  another  to  know  how  best  to  use  it  io  the  aro«  of 
specalftliun.  Failure  at  any  one  of  those  points  may  bo 
fatal  to  suooesa  and  result  in  diaaster. 

I  conclude,  then,  that  for  a  man  to  be  a  thoroughly  equip- 
ped speculator,  it  i»  neces-sory  that  he  be  poKsossod  of  eoc- 
trsordinnry  parta  and  attainments.  He  must  be  an  uo- 
oeasing  and  intelligent  observer  of  events  at  largo,  and  a 
sagacious  interpreter  of  symptoms  on  the  Exchange ;  his 
juilgment  most  bo  sound,  nut  only  as  to  existing  conditions, 
but  as  to  coming  tendencies,  and  he  must  [>os»ess  the  ualm- 
ness  and  nerve  to  face  uutlinobiogly  whatever  emurgencies 
may  arittu.  Whoever  enjoya  these  qualities  in  tho  highest 
degree  must  be  the  King  of  Speculators.  As  to  otlieni,  their 
rank  niutit  oorri:tK|K)nd  to  the  degree  of  their  conformity  to 
this  ideal  staudurd. 
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VILLARD  AND  HIS  SPECUUTIONS. 
JBN  OF  THE  RkNOWHBD  SPBCULITOB  TO   WalL  STREET. 

—He(;aujj»o  thk  Famods  "Blind"  Pool  iu  Nonrn- 

EBK  PaOIPIC.  —  How  VlLLAHO  CaITIIKBD  NOBTHKIIS 
■pACIWC— POBUCIKQ  TOK  TacTK^S  01"  OU)  VASniCUllll.T. 

RjUMi\GTKr:t.vE  Million  Dollaiw  on  Paper  Cukdit  — 

ViLLABU  EmUHOKH  FKOM  TUE  '  HUND*  PO'IL  A  OllKAT 
lUlLKOAD  MaOSATE.  — HB  ISf'LATKS  Hl»  tlRFAT  SrllKHE 

ncoK  NoTHiNO  TO  Ox£  HcMmKi)  Million  Dollaiu  ^ 
HiH  Uniquk  MBTUOt»i  OP  Watrbino  Stock  as  Cok- 
PAREo  n'lTU  Tuotii:  of  OEonoE  I.  Sekex. 

THE  return  ol  Mr.  Huury  ViU*rd  to  Wall  Stroot.  «fter 
l»o  yoMH  Alwuuce  iu  Guniiany,  liix  n&tiTu  laDd,raDew8 
tbi>  public  iiib]r««t  iu  tho  c-nriHT  of  tbnt  bold  xftoculfttur. 
My  nmiiiiiMunoeti  of  Wiill  Streot  affairs  would  he  inoom- 
pli-ld  withuiil  •  Hkotch  i>r  tlie  iluriti)^  railro&d  operHtiotm  ut 
this  KOOtUman,  which  »o  fulljr  illtuitntte  some  of  thu  «vilK 
to  which  I  hare  referred  iu  mjr  chapter  ou  "  RailrruiJ 
Methods." 

The  culmiiisliug  p<iiut  in  thn  spHculative  hintor;  of  Mr. 
Villurvl,  which  cuvuroil  n  {><<riiid  of  fivu  vvat*,  from  1870  to 
1884,  WI10  tho  fiiuious  blind  ]ioi>l  iu  NurtJiLTu  Pncifio. 

ImtMul  of  takiiif;  up  thu  avcota  of  bin  lifo  in  d«tai],  aud 
carrj'ing  mj  roAdoni  to  this  poiui,  I  nhall  dcpiirt  from  tlu* 
osuul  coorsn  of  bio((riiphjr,  aod  preaent  tho  mure  iutcreatiuu 
faets  of  tbe  4.>ani«r  of  ray  hero  at  the  beKitmin^ 

Ju  bin  capture  uf  Northeru  Pacific  bo  kimiub  to  bavo 
foUowi'd  Ihii  mctbuds  of  tho  cidor  Vaudrrbilt  very  closQly, 
with  tho  impurtaut  oxcoptioD  that  bo  fitilod  in  the  consiun- 
Buttiou  of  bia  pur))o«ii).  Vuudorbilt  nlwajm,  vTculuoliy,  tri- 
tunphnl. 

Villnrd  wah  Uio  chief  a^eDt  in  forming  the  Oregon  Rail- 
way and  Nuvigadou  Company,  which  was  organized  for  the 
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purpoMi  of  oooBolidatiDg  the  biuioess  of  the  Or«gou  Steam 
VTftTigatioD  Conipatiy  witli  thut  of  tbo  Orc>goa  St««Di8bi|i 
Company,  and  for  tliu  purpottt-  of  buving,  building  and  oper- 
Atiiig  niilrouds,  us  8tAtcd  in  Ibo  ciixtuUr  stftling  Unth  tlio 
objects  of  the  coiDfiaiiy.  Tlie  liueR  of  Uie  Oregon  Itailway 
and  Navigation  Cotnpntijr  ostuudud  from  Portland  Wf^t  ti> 
Wallula  Junction. 

The  vaiiie  of  tliis  property  wiw  !terioa«ly  monaoed  by  tbo 
project  of  the  NorUiern  Paoiflc  to  extend  ito  linos  west, 
with  a  terminus  at  Tacotna. 

President  Billings,  of  the  Northern  Pacifio,  rejected  a 
proposition  from  Mr.  Villard  to  sccommodale  the  Mortbero 
Pacific  by  pennitting  it  to  reach  tbo  Pacific  coast  over  thu 
lines  of  lli«  Oregon  Itailwny  Nuvigittiou  Company. 

It  wa«  at  thiv  juncture  that  Villard  roDortod  to  tho  old  Van- 
derbilt  lactic*,  by  attempting  to  purobase  stock  onough  of 
the  Northern  Pooiflc  to  enable  him  to  control  Iho  property. 
For  thiH  pnrpose  he  formed  a  blind  pool,  in  which  Mesara- 
Wodrisbofrvr,  Pullniuu  and  Kndicott,  and  a  ho«t  of  other 
solid  men,  were  the  original  membera.  A  fund  of  $8,- 
000,000  was  flnbscribed  to  purchase  Northern  Pa(*i6c 
ntock.  Daring  the  lapriug  of  1^1  thu  pool  Itvpt  on  buying 
steadily,  and  continued  tlieir  operatiooa  aatU  the  middle  o( 
summer,  when  it  was  iliscovornd  that  tho  tmasiiry  of  the 
pool  was  almost  <<xhnu»t«<l  witJiout  haring  effooted  ita 
purpose  of  acquiring  control  of  tlie  Kortbem  Padfie 
jiroperty. 

Mr.  Villurd  tlien  called  a  mooting,  explained  msttern, 
pioposod  to  extend  the  scope  of  the  poors  operations,  and 
to  incn^ase  its  mcmbcrahip.  By  Khowiug  tlic  enormous 
profits  to  bu  gleaned  in  the  future,  he  auccpoilcd  in  gutting 
$12,000,000  more  subscribed.  Thin  soourod  the  co&trol 
of  thu  rond,  and  in  September.  1881,  Mr.  Vilhird  waa 
elected  Prosiileiit  of  Northern  Pacific. 

Villard  at  once  emerged  from  this  blind  pool  into  a  gre«t 
raibvad  magnate,  in  a  maan«r.  to  the  eye  of  Ibe  general 
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publio,  M  minunilous  fta  tbo  springing  forth  of  Minerva 
fully  armod  from  tlio  braiti  of  Jupiter. 

Tlie  Htoolc  of  Nortliorn  Piu-'ifio  advaDood  lapidlj  in  price. 
Mid  Villard  and  hia  triendii  were  supposed  to  bo  nomimu- 
Uliog  millions  with  unprecedented  celerity.  Villnrd  ap- 
l>«>ared  to  liava  realized  ail  tbc  fiuancial  droiuntt  of  Moiiio 
Criflt<i,  and  be  was  fai<t  looming  up  into  a  proud  and  dan- 
gorous  rival  of  Gould,  Vanderbilt  and  Huntington. 

He  went  fotward  with  the  building  of  tbo  Nortboro 
Pacitto  road,  whicb  waa  Guiithvd  two  y«ara  aftvr  bis  Miccew 
io  capturing  it  tbroiigb  tlio  mediunn  of  bui  blind  pool.  His 
pbeuonieual  miocoas  induced  him  to  enter  largely  into  the 
extoaaion  of  other  iuvestnieuta.  Hu  became  lavish  in  his 
pomunol  expeuaes  also,  oltbongU  bu  bad  formerly  tM«a 
acouatomed  to  the  closcat  economy  in  bia  mode  of  living, 
and  ha  built  a  palace  at  Muduun  Avenue  and  Fiftiotb 
striHit. 

Wheu  aeeniin^ly  on  tbe  higheAt  tide  of  prosperity,  Vil- 
bird  fluddeuly  Im'chiui^  onibarruttiH'd.  and  when  ao  accounting 
of  tbe  ooet  of  Suiahing  tlie  road  wna  made,  ho  was  found  to 
be  away  behind.  There  wan  a  miacalculatiou  of  $20,- 
000,000  aomuwbi<ru.  Villnrd  tsxplained  it  by  deolaring  tbat 
tbe  estimate  of  tbe  ongineura  fur  finishing  the  road  was 
920.000,000,  whereaa  the  real  coat  reached  lMO,000,000. 

For  tbe  $20,000,000  aabwribw)  by  tbe  blind  pool  tbe  anb- 
loribeni  reoeived  the  stock  of  tbe  Oregon  &  Transcontinoo* 
tal.  Tbia  company  had  bees  organized  to  build  branch 
linva  to  the  Nottbom  Pacific,  ■«  the  charter  of  tbe  latter  did 
act  purmit  it  to  build  aoch  lines. 

Tliia  in  the  npeculative  hi.tlory,  in  brief,  of  Mr.  Villard 
from  tbe  time  he  took  bold  of  the  Oregon  &.  Calitornia  Kail- 
rond  up  to  tbe  juncture  of  bia  grand  collapse.  There  were 
aoveral  incidonta,  however,  of  marc  than  ordinary  intereet 
ia  bia  railroad  biatory  prior  to  tbe  timo  buaut  bia  buart  upon 
Nortliiirn  Pninflc.  Aa  a  atook-watcror  bu  had,  prubably,  no 
■ttperior,  and  waa  only  equalled  bj  Mr.  George  1.  Seoey.  in 
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fbftt  inaportaot  depftrtment  of  railro«d  laanftgeDeol.  His 
methods  in  obtaiuiog  coiitrol  of  tbo  OrugoD  Stoura  NftvigK- 
tioa  Compatiy  and  tlio  Oregon  Ktoamsliip  CoinfMinj  utnpljr 
illuistruto  Iii»  ntmarkable  Ability  is  tbis  respect.  M^iea 
Villftrd  proposed  to  purobARO  those  two  comp«tii(>a  bo  bul 
no  money,  but  be  had  milioiited  coofideDce  in  his  own 
ability.  He  asked  each  company  to  give  htm  an  optioo 
to  ran  a  year  for  JIOO.OOO.  Tbey  agreed  to  do  this,  and 
Villard  forthwith  <;o(]Sultt)d  a  utunbvr  of  capitaliHt^.  who 
came  toffetUer  atic!  61i>d  artioles  of  iocorporatioa  of  the 
Oregon  Kailway  k  Niivigatioti  Company,  a  ooosulidution  of 
tbo  two  votnpiuiios  abovo- uiuued.  Whou  this  company,  with 
such  a  high  sounding  name,  was  oi^anised,  it  bad  oo  assets, 
aiid  the  proflpecta  of  acquiriug  any  seemed  exceedingly  bine. 
Tbo  nani09  of  the  incorporatoni  were  as  follows:  Haary 
Villard,  Jumcs  H.  Fry,  Arlemus  H.  Holmes,  Cbriatiao  Bots^ 
W.  H.  Starbiick  and  Charles  K.  Urotlierton,  all  of  tbe  city 
ami  Utate  of  Kew  York,  sod  W.  H.  Corbett,  C.  N.  Lewift 
J.  N.  Dolph,  Paal  Schulze  and  N.  Tliieltion,  all  of  Portlaod, 
Oregon.  The  capita)  wsa  nominally  six  milliou  duUara, 
divided  into  OO.OOO  shares.  This  arraugomcnt  was  made  in 
Junp,  187y. 

The  Doxt  problem  to  be  solved  after  tbe  reorgaaizatioo 
was  how  to  raise  money  to  run  tho  concern. 

Tbo  Board  of  Direi^tors,  under  the  management  uf  Mr. 
Villftrd,  were  equal  to  thu  occasion.  Tbey  met  at  Portlaud 
a  fow  dayri  nftor  the  orgatiization  and  en'cutod  a  mortgage 
to  thu  Fanners'  Loan  and  Tni«t  Company  of  Now  Yurk.  aod 
under  this  mortgage  itibued  6,000  bonds  of  SI.OOO  Mch,  pay- 
able in  thirty  years  after  July  1,  1879,  with  intorost  at  6  por 
cent 

Mr.  Villard  then  paid  tbe  $^100,000  bonus  tnonoy  to  tbe 
companiet;  which  bad  been  incorporated,  took  bis  option, 
titock  and  bonds  and  cnmo  Ei^t  to  negotiate  bis  secaritiM. 
It  is  said  he  presented  tlicm  to  Jay  Goold,  who  refuaed  to 
touch  them,  as  be  belioveil  theru  was  aot  much  stamioa  ia 
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the  fioheme,  and  lie  wiohod  to  aToid  trouble  viUi  tbo  Norihoro 
Pacific,  which  ho  plainly  saw  the  project  iurolTeil.  ViUnnl 
was  nicint  fortiipate  with  Mr.  Eiidicolt,  Jr.,  of  Bofltoii,  Mr. 
George  Pullmau  aud  others  whom  tboy  interested  ia  tiie 
eaterpriae. 

The  property  of  the  Ivo  companies,  out  of  which  the  new 
company  hod  biMiu  formed,  whuso  sccuriliM  were  xo  boldlj 
placed  itpou  Iho  iiinrkvt,  wua  not  io  nNdit}-  purchusod  until 
^    March  ut  thu  fullowiiift  yotvi. 

H        Aftvr  tho  organiaatioH  wus  oompleto,  the  visible  iwaeta  of 
the  Oregon  Kailwar  aud  Narij^iilion  Oouipany  did  not  ex- 
ceed   $3,500,000,    while    thu  total    liabilitica   amounted  to 
^e21.OOa,t<0O.    Thus  won  mudo  up  &a  follows  : 
Origiual  acock „ „ t«.OMt.O0O 
Waur R.OOO.000 
■         WnM-r O,OO0lOOO 
I        MtiTtgatehooa».,.„ „ 0,000,000 
It  will  thuH  bo  lioen  that  thoro  wore  sovoo  dollars  of  lia- 
biliUiis  for  Kvuty  dollar  of  osHotit,  and  the  iutriiuiio  vulao  of 
Uie  atock  was  reproKOutod  by  a  miaiu  quantity  of  '20  per 
oeoU,  having  no  poBitivo  valuu  at  all.      In  other  words,  it 
VIUI  20  per  cent,  woriw  thau  uothiDg- 

111  apitu  of  thoao  fiiotM,  howvvor,  Mr.  Villnrd  had  the  stock 
Ihrtcd  at  the  Stock  Exchaugo,  and  through  a  carefully  pre* 
fwrod  niport,  ithowiug  immcnaoniidanpreoudeutuduaruiDgB, 
bo  had  tiio  Ntock  bulled  tip  to  IJOO,  It  wa^  when  it  reachod 
thin  high  figure  that  the  »U,llt)U,O0O  of  watvr  (noted  bcfor«) 
wt'TO  Uiniwn  iu  to  prerent  it  from  beootuiiig  top-heavy. 

'i'hia  waa  the  preparatory  and  successful  procoits  of  water- 
ing wiiicb  preceded  the  trausactions  of  Mr.  Villard  on  a  wore 
maguificiiut  ftcale  in  his  mnuipulution  of  Northern  Pacific,  m 
dwcrilxHl  at  the  o[>eniug  of  thU  chapter.  Mr.  Villard  ex- 
eollod  Ur.  Soney  in  one  r<>»iwct  which  is  noteworthy.  Aa  1 
havd  abowD  in  a  former  chapter,  Mr.  Honey  poHr<--d  the  wa- 
Ur  In  laviahlj  at  the  reorganization,  and  prior  to  having  hia 
propertiiii)  liKted  on  the  Stock  Escliaugo, 

Villard  improved  upon  this  procoes  by  employing  Seney'a 
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method  liberally  in  the  first  iustanee,  and  aUo  by  a  firee  and 
copious  dilotioa  after  the  stocks  had  been  inflated  to  Oie 
very  point  of  barsting. 

There  is  probably  no  instance  in  thia  whole  hiattny  of 
railway  manipnlition  in  which  a  man  haa  presented  to  the 
public,  and  with  snch  amazing  sncceas,  snch  a  specions  ap- 
pearance of  possessing  solid  capital  where  so  Uttle  existed 
in  reality. 

He  began  with  nothing  in  1879  and  succeeded  in  the  coarse 
of  a  year  in  possesaing  himself,  by  varioos  adroit  methods^ 
as  described,  oi  $3,5U0,000  of  assets  in  railroad  secoritieB. 
With  tliis  as  a  basis  of  operation,  in  five  yeara  he  managed 
to  obtain  temporary  control  of  property  aggregating  in  Talue 
oyer  $1,000000,000. 


lybBAPTEK    XXIU. 

FERDINAND    WARD 

ECn-IAB  POWFR   AND    MtTHODa  OK  TUB   PRINCE  OF   Swi.VD^ 
LKlW-iioW    HB  Dvcr-Ti   AFiriT  FlNAStTKBR   ASH    IIl'SI- 
KEtm  ilBS  OF    ALL    BOKTH,  ANt>    StXT'RKU   THP.  SuPI'OHT 

OF  EsnNBNT  Staitahen  axu  Lbaulvo  Bank  OFFicuta, 
WBoJi  HE  Bobbed  ok  Millions  op  Money. —Toe  moot 
Ahtfcl  Dodoeh  of  Morebs  Times.— The  Tmrrn  of 
TUB  8n'iNDi.K  Pbacticcd  dpon  Qenkbal  Grant  and 
But  Family. 

IM  making  n  fair  extiQiiiteof  the  pert  that  Fenliiuui(l  Wftrd, 
of  the  firm  of  Oraot  A  Ward,  played  in  tbe  panio  of 
1864, 1  canonl;r  a&y  tUat  Ward's  meUiods,  taken  altogetber 
in  their  coac^tion  and  uxccution,  constituted  a  huge  oon- 
fldoDcogamo.  He  boUt  up  ooofidoniM)  bj  dec«ivuig  a  few 
ominont  men  in  finanoial  and  social  circles,  who,  from  hia 
loaiuaating  and  pluusiblu  dcmvunor,  were  induced  to  place 
zelianco  upon  his  ruptcsontutiuus. 

His  presence  was  magDetic,  und  bis  roannor  doceitfoUj 
onaitanmiug.  Hu  bud  the  art  of  dissembling  in  great  per- 
loction  and  wm  poKsewed  of  extraordinarily  porsuasiTe 
powt'rx,  without  nppoiu-ing  to  have  au;  avlAhh  (ibjoct  in 
Tiow.  80  liif>hly  doTulopvd  in  him  n-ero  those  flocinl  gifta, 
through  the  power  of  cultivation,  that  ho  could  conrince  bin 
nnbappy  rictinut  tltat  he  wim  actuated  with  a  single  purpose 
for  their  welfuru. 

J}]'  prAi^ticing  in  tliis  way  on  the  credulity  of  certain 
peopb),  Wutd  uiunngtil  to  got  intohiH  bitii<li>,  forhtaownper- 
•oual  UHD,  HUniH  of  tnouny  uggrfgating  milliouR.  Some  of 
the  ticliMt  finntidorH  bocamehia  viclimB,  chiefly  induced  by 
pnimitutf  of  high  ratea  of  intonwt  and  large  proflta  od 
variouN  reuturex. 

Ward  would  ascertain  Uiu  uauuM  and  circunifltances  of  oor 


216 


PKROIXAND  WAKD. 


tain  people  who  hod  large  baUuces  in  ibeir  bsoks  and  were 
unable  to  make  eatutfsctory  and  pajing  iDvestments  with 
thorn.  Ho  would  briug  certain  influences  to  bear  upon 
tlii>m  to  tako  their  money  out  of  the  bank  and  isvest  !t 
tUrougb  him  ia  "  QovcrumeDt  contracts,"  which  ho  mid 
afforded  immooso  rotnrtiB,  but  wore  of  a  delicate  character, 
and  required  »ome  secrecy  in  the  manipulation.  This  etr- 
oumstance  naturally  prereuted  him  from  going  into  an  ex- 
planation of  the  details  of  the  enterprise,  vhich  it  wan  not 
neoessary  for  the  invefitors  to  know  when  theii  profiU  woto 
secured  through  such  a  stable  iuTeatmeot.  It  woi  soffi- 
ciout  for  thom  to  bf>  assured  that  the  roturns  would  bo  very 
largo. 

As  an  instance  of  the  suooessful  manner  in  which  Ward's 
specious  pretences  worked,  I  will  relate  the  experience  of 
one  gentleman  who  deposited  ^5U,IH)U  with  him,  on  the 
strength  of  these  rcpreeentationa — just  as  an  experiment. 

This  geiitloman  was  going  on  a  trip  to  Europe  and  ho  left 
the  amount  stated  in  the  possession  of  Mr.  Ward  to  be  used 
to  the  best  posoible  advantage  during  his  absence,  and  is- 
vested  in  his  own  way. 

About  six  mouths  after  the  date  of  this  deposit,  the  gen- 
tleman returned  from  Europe  and  called  at  the  office  of 
Qrant  &.  Ward  to  luarn  what  progress  had  beun  tohiltf  with 
his  inTCHtmuut.  Uv  saw  Ward,  and  called  his  attention  to 
the  faot. 

The  yoang  Napoleon  of  finance  recollected  the  appear- 
ance of  his  customer  at  a  glance,  for  he  is  admirably  de- 
veloped in  wliat  phrenologista  term  individuality,  and  never 
forgets  a  face,  bnt  in  the  iiiuuenae  rash  of  his  ^mculative 
business  he  had  forgotten  the  circumatanoe  nntil  he  referred 
to  his  books.  He  was  but  a  few  mioates  absent  in  the  in- 
terior office  when  he  retnrned  and  informed  the  gentleman 
that  his  ^0,000  had  been  invested  with  the  ordinary  turn  of 
luck  that  usually  acenied  under  his  management,  and  he  was 
very  happy  to  bo  able  to  hand  him  a  check  for  $350,000^ 
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after  deductiug  the  onliosrjr  coiuiniHsiun,  ma  thtt  ittultol 
ihe  iuvestmeDt. 

Tbe  man  waa  overpowereJ  ■with  this  uuoxpectcd  turn  of 
lock,  and  Uio  enormous  profits  tasod  Lis  crudolity  to  iU  ut- 
most capacity.  Ttiis  vox  a  ftpccubtivo  miue  that  he  had 
uovor  droitmod  of,  luid  iuHtoad  of  ^lociiinft  laty  that  oi^tit  he 
BOtkiH  vuliretniud  to  calcolato  Uto  profits  oa  $230,000  in 
thenioe  ratio  tbut  his  $50,000  invostmoDt  had  b«i«n  tnne- 
formud  into  this  amount 

It  required  vary  Httlo  matliematictil  knowlodf^  to  arrire 
at  iiiO  couclu-iion  that  with  such  another  turn  of  spcculatiro 
prosperit}',  he  vroald,  within  the  next  six  months,  be  a  mil- 
liooaire  and  have  the  orit^uaUnTestinont  loft  intact  Theo 
If  ho  ahotild  tnaku  this  on  threo  turns,  which  secmod  not  un- 
likelj,  when  ho  should  bo  present  to  look  after  liis  own 
biuinoM,  h»  might  pilu  up  millions  hj  tlio  down. 

The  mind  of  this  fortunate  npecnlator  being  fillod  with 
BQoh  thoughts  as  tbwo,  ho  lust  no  time  after  breakfast  in 
taking  ihv  train  on  tlio  oI«>VKtcd  road  and  nrrivod  at  Wiinl's 
office  before  bmtioetts  had  begun,  When  Wani  arrived  he 
not  his  customer  with  a  gracious  smile,  took  the  cbeck  io 
the  moHt  hoiidttomc  mannvr  and  made  a  note  of  it  in  his 
book. 

Tho  inventor  hnd  nut  very  long  to  wait  this  time  bofoN 
ho  knew  thu  ri-8ult  of  his  Tonturu.  It  wait  only  a  tew  i3iiyt 
prior  to  tho  12th  of  May,  1884,  at  which  dalo  tho  fuilurcs  of 

'Qnuit  &  Ward  nud  tho  Marino  Bank  voro  announced  id 
Vt'M  Rtrrot,  as  thu  avanl  c<'uri»r  of  a  sudden  panic.  So,  the 
oti\y  thing  tliiit  iritcrfurt.'d  with  thoNOCond  chivk  producing 
similar  ruoullH  to  those  of  the  first,  was  tJie  onfortanate 

.  panic,  but  of  coiirvu  Mr.  Ward  could  toll  his  customer  that 

^  ho  was  not  rcupouaiblo  for  that 

Id  thiJt  connection    an    imi^ortout   financial     qnoetioa 
WoiiUl  tlioro  liATo  boon  any  panic  had  it  not  boen 

^for  Ward,  Fish,  Eno  A:  Cu.T  Howov«r  this  may  be,  there 
is  QUO  thing  Tory  evident,  namely,  that  Mr.  Ward  must  be 
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Bccordoi]  tbu  power  of  abilitj  to  cuntrul  uiuo  wiUi  wliom  Ue 
came  in  contuct  in  a  rum-'irk»Uo  tmonur,  aod  of  boltif; 
ftble  to  get  tlio  boat  of  thuiu  in  all  finasoial  matters.  Old 
and  astoto  fiDtuicieni,  who  wuro  cuusidered  experU  ia  every 
metliod  of  HpecuIftUoD,  and  wbo  kuen  all  tho  artifices  of 
making  a  sltaip  bargain,  beoatuo  bclplo&s  in  tbc  mystical 
I>rc0eu<:o  of  Ward,  and  w«re  complotvlj'  uou-plus»ed  by  bis 
saperior  aciimon  in  taking  lulvantngo  of  every  ttitaatiou  that 
offered  t'le  least  up|K>rlunitjr  of  practicing  liia  peculiar 
metbods  of  cliicaaery  and  fraud. 

Ward  seetna  to  have  been  very  macb  of  a  mind  render. 
He  kuow  wben  lie  passed  tbat  check  over  to  ttio  gejitleman 
referred  to,  for $253,000, thatit  would  conio  Iwick  Af^in,  (bat 
it  would  k(X-p  burning  tb:it  mau'8  pocket  wbile  bo  kopt  it 
tbere,  and  tltat  Hooaor  or  luter  be  was  bound  to  return  it  to 
tbo  mysterious  place  of  its  issue.  Doubtless  tliis  vas  Dot 
tho  first  case  tbat  Ward  bad  experimented  upon  in  tbis  way. 
Ho  bad  ovidontty  made  a  regular  practice  of  it,  and  oonld 
calculate  tbo  proporliou  of  bis  victims  with  as  much  noour- 
acj  OS  tablua  of  mortality  are  made  oat  for  iustuanco  com- 
pani«a.  Tbero  was  no  blind  cbanco  about  Pvrdioaod's 
motkode.  Be  worked  according  to  a  rule,  baring  calculated 
to  a  iiii-ety  the  exceptions  that  proved  it,  and  bis  Bnooeas 
sbowed  that  ho  bod  not  wasted  much  timo  over  stobboro 
eases. 

Ward  displayed  marvellous  tact  in  discovering,  at  a  glanoo, 
those  vbo  wvro  HulQcieutly  credulous  to  bo  entrapped  into 
ucquiosoonce  with  bis  sclicmes,  and  manifested  grt^at  cxooa- 
livo  ability  in  pouncing  upon  his  prey  at  the  proper  momoot. 
His  methods  of  oporstion  were  admirably  Builvd  to  his  pur- 
poses. He  saw,  for  instance,  that  this  man  would  not  pat 
tbo  money  in  any  other  kind  of  iovestmeDt,  and  would  not 
be  likely  to  operate,  except  through  Ward  liimself,  as  no 
other  man  could  bo  fuuud  anywhere  wbo  could  make  him* 
self  the  instrument  of  realizing  such  stupendous  roturoa  for 
the  money  invested. 


WAKD'S  AllTS  Of    ■•XKSUASION. 


sig 


It  is  msrvolIouH  how  tb&  iitoa  of  largo  pro6t8,  wliOD  pro- 
sentetl  to  ibo  atiaA  in  a  plausiblu  light,  has  llie  effect  of 
fltiditifj  HtiKpicioQ. 

Tliu  »j)U(:)oii»  prat«st«  of  Word  apponrcd  oqool  to  tbo  task 
of  oT«rcoiuia(;  tlio  inotit  obdurate  oosos  of  ioorodolity.  So, 
it  ia  not  so  Hiugdar,  aftor  uU,  tbat  laon  utterly  unacquainlsd 
with  busiuoKS  mvtb'KU  and  sbnrp  priirtico  in  itpuculntioa, 
were  bo  easiljr  TicUntized  hy  tbe  Bioiutor  methoiU,  concilia* 
tory  maoncnt  and  Mciduotive  »oli«iiiiM  of  thin  cooimmiDato  im* 
ponlor. 

M'ard  was  bo  8tioo««8raI  in  bis  arts  of  porsuasioD  that  he 
could  not  only  «uccood  in  golting  posHOKUon  of  all  tboaTaiU 
aMu  capital,  for  hit)  own  prmotical  use,  of  many  euaiaent 
flnancicn,  but  be  had  tbe  power  of  traosforming  them  into 
wnlking  ndverli^temeiitB  for  tbe  promotion  of  bis  nefarioiu 
dosigiis,  and  turned  tbem  to  tbo  best  account  in  drunimiag 
up  business  and  customers  for  bim  while  tbey  were  bliaa- 
fally  ignorant  that  tbey  were  all  tbo  time  tbe  subservient 
modinms  of  swindling  projects.  In  fact,  they  made  tbem- 
hIv««  tbo  willing  iustrumenta  of  "roping"  in  others  for 
Ward's  purpuscH,  inttpirt-d  by  Utc  purest  motives  of  gratitode 
toward  biiQ  as  tbi^ir  confidviitiul  brokor  and  benufuctor. 

Id  this  way  (General  Orant  aud  bis  sous  became  tbe  help* 
leas  victims  of  Ward's  deeply  designing  duplicity. 

People  who  bare  blamed  Qenend  Grant  fail  to  reflect  on 
the  fact  that  the  famous  soldier  and  able  tactician  was  do 
better  than  a  raw  recruit  in  the  hands  of  u  disciplined  war- 
rior when  bo  was  placed  in  contact  with  Ferdinand  Ward's 
superior  financial  tsctica. 

One  groat  point  in  the  confidence  game  worked  on  joint 
acoount  between  KiBh  and  Ward  was  to  obtain  men  of  woU 
known  roputalioD  to  vouch  for  the  gonuinesa  of  tbo  enter- 
prises io  which  they  were  engaged.  This  enabled  thorn  to 
solidify  and  extend  their  credit.  It  was  for  this  purpose  that 
Oonerat  Grant  was  inveigled  iulo  signing  the  well  known 
letter  No.  2,  addressed  to  Fish,  which  has  been  the  subjeot 
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comment.     Follovrfng  is  a  oopj 


of  mi  much  oritioism  uitl 
of  this  letter : 

No.  2  Wall  Street, 
Boom  6, 
Kew  Vork,  July  C,  1883. 

My  Dear  Mr.  Fmh  : — In  reUlion  to  tlio  ronttor  of  dis- 
eountii,  kindly  made  by  yoa  for  account  of  Grnut  ic  Wnrd, 
I  would  K»y  tliiit  I  tliiiik  llio  JDTC8tiuout«  aro  aafe^  aud  I  am 
willing  tluit  Mr.  \\tiii\  tiiiouk)  (Ivrivo  uliat  profit  be  can  for 
the  firm  tbat  the  use  of  my  name  aud  itiHnonoo  may  bring. 

Xours  vury  truly, 

U.  S.  Grant. 

Tbis  Jotter  was  urittcn  in  answer  to  one  from  iivi.  "D. 
Finh,  Frcsideut  of  th»  Miiriao  Banlc,  saying  be  bwl  nvgo- 
tiated  ootos  for  tbo  bouofit  of  Grants  Ward,  totbeomottak 
of$200f000.  Ho  said  in  ox[i!anHtion :  "  Those  notes,  m  I 
nndorstand  it,  are  given  for  no  other  purpose  than  to  raise 
money  for  the  payment  of  grain,  &c.,  to  fill  the  GoTornment 
eontracts." 

Tbia  letter,  signed  by  GcDoral  Grant  wan  designated  by 
his  connsel  as  *'  only  an  ordinary  letter  in  tho  course  of  bos- 
ioMs,"  and  that  is  all  it  is  where  a  man  plac'-d  confidence  ia 
another  as  GcnBral  Grant  did  in  Ward  and  Pish. 

It  was  Ward  wlto  wrote  Uio  letter,  through  the  instruction 
of  Fish,  and  got  Ocndtal  Grant  to  sign  iL 

In  an  interriew  with  u  reporter  of  tlio  Now  York  H'^rW, 
in  July  last,  Ward  explained  tho  oircumstancen  under  vluoh 
the  letter  was  Higuoil,  as  follows : 

"Do  TOO  know  aiiTthing  aboat  that  letter  addi«ssod  to 
Mr.  Fish  and  sigued  by  Gea.  Grant,  regarding  the  Govern* 
ment  cootraclsV    u»kuJ  the  roporlcr. 

"Of  course  I  liii,"  miickU*  nrjilitid  Ward.  "I  made  the 
original  draft-  It  was  Dy  Mr.  Fi^li's  dircction.and  be  a»kcd 
mo  to  do  it,  sug^(;sting  what  I  should  write.  He  had  had 
some  trouble  iu  getting  Grant  &  Ward's  paper  discounloil, 
for  he  atteod«d  to  that  and  raised  millions  of  dollars.  He 
wanted  sumelliiiig  to  show  to  Mr.  Cos,  President  of  the 
Moohanic*s  Uank,  and  others  fmm  nhuin  he  tried  to  gut 
mooey  for  the  firm.    The  contract  busiuess  was  the  great 
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atiiift,  niid  he  said  if  lie  only  )md  flomutliiti^  from  tlio  (t4>n- 
ornl  to  show  tliut  Lo  kaovr  nbout  tlio  coiilractM,  it  Kotilil  bo 
MtHictr  for  liini  Ui  go  to  tlie.se  m«n.  1  (litttiiiotl^  reiuombor 
tlio  circumf.iiirn'e3  uuiler  whicb  tltis  letter  was  prepurod. 
Fishgave  toe  tin  idea  what  it  ouf;li(  to  bo  like  aud  X  Wroto 
it.  Thou  Ur.  Fisli  went  ovor  it  uiid  inudo  tiotuo  correctiona 
ia  hiu  owu  biiMdwritin^.  It  was  Bcmvrlod  ou  a  piece  of 
pApor  that  happened  to  be  handy  iu  the  otHoe,  and  aftvr  bo 
liad  it  to  Bait  him  be  haudcd  it  to  toe  niiJ  I  (^re  it  to  Spen- 
cur,  oar  cashier,  to  copy,  i  am  not  Btito  but  that  I  have  got 
(hatdntft  Hoiiinwht^ro  anioiig  tuy  pup<.>rft.  I  think  I  have 
tHHtti  it  sine*?  the  failure,  and  if  it  is  still  in  cxL^touco  it  can 
plainly  be  aeen  that  Mr.  Finh  kuew  all  about  it  boforo  it 
rooeiTod  Gon.  Graut's  si^naturo.  The  General  wag  in  the 
habit  of)4i^mngpapor»  I  tuiked  him  to  without  paving  much 
•ttentioD  to  what  tuiry  wuro.  So  wbou  I  nsktid  him  to  sigu 
this  one  he  did  bo  without  mucb  it  auy  questiouiuj;;.  X  ou- 
rluistuod  well  enough  what  Fiah  wanted  it  for,  bccatuo  bo 
told  ino,  and  1  huvo  no  doubt  that  Mr.  Cox  aud  other  geutle- 
mea  from  whom  he  borrowed  mouey  saw  tho  lottor.'* 


CHAPTER     XXIV. 

HENRY  N.  SMITH 
How  Mr.  Smith  Startup  in  Lipr  asd  bkoaitb  a  STroorasmt 

OPeilATOB. — Hl8  COXVIMITIOK  WITH  THR  TffKED  "RiNO," 
AND  HOW  HE  AKU  THR  FaMODS  "  IJoha"  MADR  LuOET 
SPECtTLATIONS,  THBOUOH  TOK  C8K  OK  THK  ClTY  FUSUB.  IM 

Makiso  a  Tight  Monbv  MABKtT.— Ox  the  Vkboe  or 
UuiN  IN  A  Fool  kith  \V.  K.  Vasdebbilt.  — He  ib  Cos- 

VKRTIU)  TO  THE  UEAB  SlDK  MY  WoEKlKHOKKEIt,  ASD  AOAtN 

Maker  Money,  ult  hi  VKRsimKsct:  tn  Bia  BKARua 
Pouci  Kuixs  HiKSELr  AND  Draob  Wif.  HbathACo. 

DOWS  ALBO. 

I  HAVE  alrea<Ij  bad  oocoBJoa  to  spank  of  Bear;  N. 
Smith,  who  was  b  member  of  the  Urm  of  Smith,  Qould 
A  Hartiu,  l>nt  I  i-oiiaidor  bim  of  nuffiL-iuut  tmpurtfitice, 
epecutntivol^'  Bpcaking,  for  a  Hvparuto  biographical  aketob. 

ThiB  guutli>muD  Id  a  nativu  at  Buffalo,  and  had  boon  in 
tUv  inercaiitilt!  bti^iiiutis  there  boforu  comiug  to  Wall  Stroot. 
He  wiiK  familiarly  kuown  tut  tbu  youug  mati  from  Buffalo. 
He  luul  thoD  a  decidedly  Hebrew  uximot ;  was  n  stravberry 
blondo,  witli  full  bi'iinl  of  utibiirn  but-,  ttharp.  piereiDgvyus 
nod  ail  air  of  nclf-c-outiduiic-e,  He  bud  miulv  some  mouey  iu 
BaffiUo,  aud  was  lucky  la  his  flnt  voiiturc*  ia  Wall  Street, 
being  one  nf  thi>  fnw  who  emerged  from  the  jmtiio  of  1864 
oa  the  wiuttiiig  Hide.  Smith  bocaino  a  bold  operator,  aud 
■coauulated  coafii<Ierabte  mouoy.  Ho  was  iuvariably  buc- 
oeRsfol  in  hiii  IranHnctionB  whenever  he  was  governed 
by  bis  own  jndgmunl.  The  flrflt  duuister  overtook  lijm 
ia  the  panic  of  ISTit.  Immediatidy  prior  to  that  he  hod 
Ihmjd  under  tbu  iiiflaonco  of  Commodore  Vandi'ibilt,  who 
put  hiu  iuto  Weattom  Union,  and  the  Iumi  which  ho  mui- 
taiued  by  its  terrible  fall  in  that  year  almost  ruinol  liim. 
Ho  lost  all  his  reaily  money,  boing  loft  witluKil  auytbiug 
but  his  Now  York  reaidonee  and  a  Htock  fami. 
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He  did  not  loflo  ooiimge,  liowcrer.  by  (bis  8p«culiittre  blow, 
but  picked  liiinstiir  up  tigniu  niiit  »oon  b^cntne  quite  n  power 
ID  the  Street,  and  in  npite  of  Ibe  npo  and  dowii»  of  dpccQln- 
tion  and  the  various  panics,  Stnitb  kept  clonrly  almiid  of 
the  market  for  maav  yc-ara,  and  bwiiinu  a  suweasfnl  and 
comparatively  woaltliy  operator. 

Hv  ulwuyH  manafjod  to  in^nitinto  hiuiBelf  with  wcaltbj 
connocliouB  in  his  vitriouH  opoiHtiouii,  and  was  ablo  to  com* 
tnAiid  an  euormoua  ninouut  of  credit  in  oomparisoB  with  his 
actual  meaoM. 

A  few  years  a^,  on  his  return  from  Europe,  he  met  W. 
E.Vaadorbilt,aud  they  bugao  to  discuss  the  prubabli.'  futuri> 
of  thv  maikot.  Vuudurbill  Itad  bt><.-n  a  bull  for  Bome  time 
provioiifily.  Th«y  cntunnl  iuto  an  affr<^^>munt  to  opernto  do 
the  bull  side  tugethor.  Tiie  rotiuH  was  that  Vondorbilt  lost 
several  nnllions,  and  came  pr^-tty  near  ninuinf;  the  risk  of 
exiiausting  a  large  part  of  bis  then  anticipated  share  of  his 
father's  estate.    The  deal  waa  diaastroas  to  Smith  also. 

Soon  after  this  diHcomfiturc,  one  day,  on  hrs  way  to  Long 
Branch,  Mr.  Smith  met  the  late  Mr,  Woerlshoffer.  who  was 
the  great  bear  on  the  markets  while  Smith  and  Vanderbilt 
wore  Htill  thou  the  loading  bulls.  Wovrishoffor  sucouodod  in 
couTtncing  Smith  tbut  his  position  on  the  market  was 
wrong — tliat  he  hud  better  make  a  clean  sweep  of  it  in  sell- 
ing out  the  stocks  which  he  held,  and  join  hoods  witli  him 
OD  the  bear  side. 

Smith  was  impressed  with  WooriahoScr's  adrioe,  eamoat- 
ness  and  persunality. 

Tbe  great  bear  was  also  in  a  poaition  to  badt  Dp 
his  theory  by  esamples  of  his  success,  the  best  and  roost 
convincing  argument  that  could  poiivibly  bu  employed, 
especially  by  a  Wall  Strwit  epi-culalor.  As  the  wwult  of 
this  bearish  counsel.  Smith  muou  rLWUpuratcd  from  the  elToct 
of  his  former  losses,  and.  in  consequence,  got  bearish 
notions  so  badly  on  Uio  brain  that  ho  was  prepared  to  sweat 
by  AVourishoffer's  judgineul,  and  considered  bis  own  equally 
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[{lifalUble.  He  could  w^  notlntig  but  diitaiiter  aliend  nnj 
more  than  his  gciioral,  aud  was  rtckleBHlj  prepared  to  follow 
wbereTor  tliv  uliAinpioa  lieor  Hbould  lend  id  tho  destruction 
of  values. 

Smitli  Boomed  to  have  the  »iiD)e  nbidiiig  failh  in  Woi't- 
uliolTvr  tlint  IgiiaHufl  Luj'olu  leposed  iu  tlie  Popo  of  tiis 
dajr.  "If  tiie  Floly  Father,'*  said  that  eminent  Jesnit, 
"should  GOiURinitd  me  to  row  several  leannea  iuto  Uivoceun 
in  an  open  boat,  in  the  midet  of  a  terrific  gale,  I  shoold 
Hlmi^llt1l-aT  obej  hla  mandato  witbunt  asking  why  or 
wherefore." 

8aub  io  hardly  an  uxng^eratod  illiu^traliunof  tbotboroagh 
appri-ciatioii  nhit:|i  Smith  entertained  of  the  iwrfectioo  of 
WoeriBhofTer's  bearish  discipline,  and  the  osact  oortitude  of 
his  judgmeDt  in  all  iiuitt«ra  of  a.  npocutatjve  character.  It 
tH  ultooet  inipoKHiblo  for  a  unn  who  bos  bad  do  wspt-ricnco 
in  Wall  Street  matters  to  estimate  tbe  extremes  of  fanaticiHtn 
in  speculation  to  which  a  man  is  prepared  lo  go  wbon  bo  to 
Mixed  with  a  mnnomania  either  on  the  bull  or  tiie  bear  side, 
but  especially  on  the  latter. 
Tliu  eviduure  of  bin  HO&sce  oounta  for  nothing,  and  the 

•  evidence  of  other  pi-ople's  aonses,  if  powibla,  goes  for  less. 

'  He  in  a  eouttiatenl  bull  or  bear,  as  the  cam  may  bo,  and  that 
HltloH  it.  He  is  Sir  Oracle  on  tbe  stock  market,  aud  when 
hiT  speaks  let  no  dog  bark. 

This  inveterate  combination  of  egotism  and  fanaticiKin 
bas  mined  many  huudrcdK,  to  my  own  knowledge.     The  dis- 

I  ease  is  contagiouK,  and  Smith  had  a  very  olwttnate  form  of 
it.  His  symptoms  wore  even  worse  than  those  of  Woori- 
HbolTvr,  by  whom  lio  wiih  smittf^n,  a  {Hvuliurity  tlnil  very  often 
oct-nrK  in  tho  recipient  of  (his  fluancial  malady. 

Like  WoerisholTer.  Smith  fought  tin'  market  with  dehpera- 
tiou  on  every  adviim-e.  lie  »dh(T«-<l  Meadily  to  the  policy 
of  attacking  pricen  on  crnry  rally  during  the  snmiuor  of 
I8KR,  whili'  VfiliiiiH  weri) coimlantly  advancing,  with  occaaiooml 
liualthy  ii'iu'tiuiiM.     When  his  own  money  waa  oxhauted  bo 
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bognti  1o  incur  cumulative  liabilitivig  with  the  hoiiHfi  nt  Win- 
Hculh  it  Co.,  uutil  that  famous  firm  had  become  almost  de- 
pleted of  its  »TaiUblo  reeourcas  in  replacing  margins  as  fast 
as  they  were  niped  out  hy  the  pentRtent  title  of  ndraDciog 
prices  in  speculation. 

Thus  ^Ir-  Smitli  proceeded,  in  obedience  to  the  spirit  of 
bAftrish  fanuticixiR,  until  his  Iods  became  bo  grvat  that  he  not 
only  had  to  i»iy  oat  nil  his  own  money,  but  waa  iu  debt  to 
the  firm  of  Wm.  Heath  &  Co.  in  a  million  dollare,  whiah 
was  the  cauae  of  their  failure,  and  which  crippled  or  caused 
to  collapse  several  smaller  bouses. 

When  Mr,  Smith  appeared  before  the  Governing  Commit- 
tee of  the  Stock  Exchange  to  make  application  for  the  oxion- 
sionof  timeoQ  hisiteat,  he  made  the  following  extraordinary 
statement:  "On  January  1.  ISfto,  I  was  worth  11,400,000. 
I  had  $1,100,000  in  money,  and  the  balance,  >300,00U,  to 
good  rojil  osUto.  Ou  the  following  January  I  had  lost  the 
whole  amount,  and  was  $1,200,000  tu  debt,  a  million  of  which 
I  owed  to  Wm.  Heath  A  Co." 

Many  people  were  8Urpri»«d  that  Mr.  Smith  vast  enabled 
to  obluio  8ueh  an  enormous  and  unlimited  amount  of  credit 
ID  one  house.  I  took  the  gi-onnd  at  tlie  lime,  and  f  am  still 
of  the  same  opinion,  that  the  animal  magnetism  or  psycho* 
logic  power  of  Hnury  N,  Smith  ovt-r  the  elder  Heath  was 
the  real  cause  of  all  the  tniublc. 

Mr.  Hc»th  ha<)  been  in  bad  health  for  aome  time,  oooao- 
qaently  he  left  the  general  niauagement  of  tlie  businOM  to 
Sir.  ^IcCanless,  the  head  cletk  and  general  manager  of  the 
firm,  through  whom  the  ordont  of  Mr,  Heath  were  strictly 
executed. 

Mr.  Heath  being  weak  in  both  body  and  mind,  yielded  hia 
opinions  to  those  of  Mr.  Smith,  by  virtue  of  the  superior 
mental  force  of  the  latter. 

In  conducting  a  large  Wall  Street  business  it  is  neoessary 
that  a  man  should  have  the  mental  stamina  to  say  "no" 
firmly,  and  stand  to  it.  In  order  to  be  able  to  do  this  he 
mitst  bo  baeked  up  by  a  vigorous,  healthy  physique. 
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Ttie  povrnt  to  utter  a  uegutivA  in  a  dt-tiTminud  itinuitor 
requires,  geuormtiy,  n  fnir  tlcRreo  of  plirmcul  fuioe,  nnd  it  is 
abdolat«ly  necefUMiy  to  the  huccoss  of  n  Wnll  Htruut  hruker 
that  be  should  be  able  to  do  it  when  oocasiun  nKjuiros.  A 
dfificicncy  pitbcr  in  vrill  power  or  pIiyBiral  forco  lo  [ironoanco 
tliiii  suniW  Qcf^livv  disliucti  V  imd  tlnul.V  mn.V  result  iu  fioau* 
oial  mill,  as  it  did  iu  the  eaiw!  of  Wm.  HtMitb  A  Co. 

Uonr;  N«l^<>u  Sinitti  mealv  maoy  ttuoowuiful  taroH  in 
speculittiou  during  tlie  Turned  regime,  owing  tu  the  facilitioti 
which  tho  municipal  bnnkerti  belonging  to  th*t  fiunoua 
coterie  afforded  bim  for  manipulating  the  money  inarkot. 

There  wore  great  finctuationa  in  stocks  while  WilliAtn 
Varc;  Twovd  was  the  power  behind  the  throne  in  the 
govi-rumcnt  of  the  city  of  Now  York.  Mr.  Twt-Ml  routribu- 
t«d  largely  townrdfl  those  ^nctuations.  Ho  nnd  his  truxty 
oompauiotiH  pulled  the  winM  at  the  City  Hall  while  the 
pnppets  iu  several  of  tli»  brokers'  officeit  in  the  vicinity  of 
Wnll  Street  danced  to  the  sweet  will  of  the  managers  iu  tho 
municipal  building. 

One  of  Tweed's  three  famous  maxims  was,  "  The  way  to 
have  power  is  to  take  it."  The  other  two  were,  "He  is 
human,"  and  '*  What  are  you  going  to  do  about  it !''  In  con- 
forniity  with  the  first  maxim,  Mr.  Tweed  took  control  of  the 
dty  funds,  besides  a  number  of  the  city  savings  banks,  and 
other  financial  iuiiilitutiuiiit.  which  he  hud  organizi>d  through 
Bpeoial  charters  from  the  Legiiilatiirc,  which  ho  aUo  owned 
during  the  poriud  uf  his  Boss-ship. 

Tbt^M-'  funds  were  so  managed  that  a  very  tight  sqneoie 
could,  al  almost  any  time,  he  effected  in  the  money  market. 
The  city  funds  on  hand  were,  at  that  time,  usually  about 
from  six  to  eight  million))  of  dnllnrB,  and  were  doiKisilud  in 
tlie  banking  institution))  of  thr  "  Boittt."  They  were  o«t«n- 
aibly  under  tie  control  of  the  City  Obamburlain,  who  waa 
uodor  the  coutnd  of  Tweed. 

Henry  N.  Smith  uud  a  few  other  favorite  mombom  of  tho 
tyudicate  would  draw  their  biUaoces  from  Iboao  bankB> 
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makiDg  money  scarce  to  the  genonl  pablic,  and  the  mnaey 
market  would  Kuflfor  a  Baddoa  equcezo,  *ud  cootioqaentl^r  the 
(dock  market  wouhl  brouk,  ftoni(«timo9  with  such  rupiclily,  as 
to  produce  diiiastrouA  re^iults  to  a  number  of  brokorfi,  buiii- 
Dens  houses  and  other  financial  coocerns  outside  the  Twcod 
King. 

On  one  of  these  occasions  Afr.  Smith  drove  up  to  the 
Touth  !Nutionji)  Bank,  Uie  IMiick  Friilny  ring  institnliun, 
in  A  cab,  and  drew  his  balance  tlivrofrom,  ntnoouting  to 
$<1,100,(IOO.  He  look  it  homo  and  kept  it  thoro  several 
days  under  loek  and  kej-.  In  the  inenntime  Mr.  Tweed 
and  his  compauioiia  withdrew  from  circulntjoa  tlic  greater 
portion  of  the  aDiuunt  uudor  tlioir  imuivdintu  control, 
making  u  tie-iip,  on  the  wliolo,  of  nearlj  twenty  millions 
of  dollars.  At  that  time  tliis  was  an  amount  suflirient 
to  make  a  very  stringent  money  market,  and  caui*e  Wall 
Street  operators  to  feet  very  uncomfortable.  It  was  then 
a  mighty  power  to  be  wielded  by  a  fuw  nnscrupaloos 
men.  At  that  time  Mr.  Smith  considered  himself  worth  at 
least  five  million  dollars.  He  lost  must  of  this  iu  the  panic 
of  1873,  lorguty  in  'Western  Uoiou  stock,  as  above  stated, 
into  which  Commodore  VaDderbilt  hail  kindly  put  him. 

I  have  referrotl  to  the  prominent  part  wUch  Mr.  Smith 
played  in  the  great  speculative  drama  of  Black  Friday,  in 
the  scenes  and  incidents  of  my  chapter  on  that  OTer-to-be- 
remembered  day  in  Wall  Street. 

I  shall,  in  another  chapter,  bric8y  review  some  of  thft 
methods  to  which  thv  Tw4M>d  Itiug  ri-sort*^^!  to  make  sp*>oula- 
tiou  and  politics  play  into  each  other's  hanchi,  and  show 
how  a  bold  attempt  was  made  to  add  the  coolrol  of  the 
IJational  Tioaaury  to  that  of  2iow  York. 


CHAPTER    XXV, 

KEENE'S  CAREER, 

Hk  StABT«   IX   SPKCI-LATIOS   A8  a  Califobsia   Bbokbiu— 
A  LccKY  Hit  is  a  Miniso  Stock  PtTa  Hi«  os  the  Road 

TO   BE   A    MlLLIOMlBlL— H.I8   SPECULATIVE    EncoDNTBB 

vtTH  THE  Bonanza  Kugs. — He  Makes  Fouii  Millions, 
SxAii'ra  FOB  Edeope  axu  Stops  at  Wall  Stbket, 
■W'BKiiE  He  Forms  as  Alliance  With  Gopld,  Woo 
"Edchrcs"  Him  and  OrHEBa,—8Ki/)TER Drops  GotrLD 
IV  AS  Area  Way.— Kei-nk  Goes  Auink  asi>  Atuw  Nixs 
MiLLioxitMunEToHiHFoitn'NK.— UkThesSpeci'Lates 

BsCKLBeBLV  IN  EvKiHTUlNO.  -  SlTFEIW  A  SUDDEN  ilE- 
TSB8AL   AXD  GeTS  SWAHrED.—OVEBVUEUnNO  Dlf<ASTER 

or  A  Brab  Campaion.  Led  by  Gould  and  Cammack,  ts 
WmoH  Keese  Ixwes  Seven  Million's —His  Despebate 
ArrEMPTB  TO  Reoovkb  a  Pabt  KxtailFukthbu  Lo»iaK8, 
AND  He  Ai-rmjAciHii  THE  EsD  OP  His  Thirteen  Mil- 

1.10X8.  — HiB  rillNCELT  LlBJiBAUTY  ASD  tiOCUL  RELA- 
TIONS WITH  Sam  Wabo. 

ONE  of  tliu  most  remarkable  ap-aod-dowti  lives  known  to 
Wnll  Stroot  i»  that  ot  Jamas  R.  £.eeae.  Uis  rise  and 
fRlt  are  both  oE  roccut  dat«. 

Mr.  Kecne  h  of  English  pitroQtage,  nud  was  born  in 
Luadon,  nUont  ^Synttrg  ago.  Ho  camo  to  this  country  at 
tiio  ng«  of  IT,  lived  in  the  South  hdJ  studied  law  there.  He 
itimoved  to  Han  Francisco  in  1853,  auil  became  wi<U  iuformwl 
ill  miuiiiK  lUBtters  through  several  mining  coMqi  that  wero 
put  into  hiii  bands  while  practisiiig  at  the  bar  in  tL«i  citj. 
1  am  told  he  wm  alMO  oouncctud  with  a  WoHtaru  nvwti{Mi|)Rr 
for  some  time.  He  caught  the  i»peculativo  fever  shortly  nftor 
hia  arrival  in  Califuniin.  and,  08  it  iieemit,  abaudoued  botb 
biw  and  jourualism  to  become  a  broker. 

Koouo  hud  hard  wnik  for  anoae  time  to  make  both  Puds 
moot,   aud    tm  struggle    for    uxistence  in   the   wild   U'ubI 
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miule  )t«rioiie  inroiulit  oil  Ikis  livitlUi.  HU  pUvitician  told 
tiim  he  mii.'<t  givu  up  work,  nud  aUriitod  bim  to  take  a  loug 
sea  Tovngu  if  lio  iritismlwl  to  prolong  his  life.  Acting  on 
Uiisadvic«,  lie  sucuroJ  lii»  possa^  to  t)ie  East.  This  was  tho 
tnrniag  point  in  both  his  health  and  fortune. 

Prior  to  his  departure,  Mr.  Keene  woft  urged  to  invest 
a  few  hundred  dollsre  in  a  mining  stock  then  selling 
\wy  Ion-.  The  length  of  his  journe,r  and  the  cbnnso  of 
sccoo  oanuod  him  almost  to  forgot  about  his  iuToxtmonl,  and 
the  mnlhddg  of  commuuicution  between  tho  far  West  ntid 
the  far  Ea&t  in  those  da^s  weio  80  vary  tduw  that  he  bad 
hardly  any  chance  of  being  informed  of  hta  Incky  ventore 
until  his  return.  A»  an  illustration  of  this  slow  transit  of 
news  Kttbat  tiine,  it  maybe  stated  that  gold  was  diecovored 
January  19,  1848,  but  the  news  did  not  reftch  the  Eastern 
States  until  tho  following  December.  It  was  aathoritatively 
aanouucod  in  tho  Pro^^iJoni's  annual  mosaage,  and  ereatod 
great  excitement-  Mr.  Alfred  Kobin.st>n,  with  about  twenty 
com[>autonB,  were  the  first  to  leftTe  New  York  for  the  scene 
of  the  new  HI  Dorado,  on  the  bark  "  John  Benton." 

After  nearly  A  year's  absenoe  Koeuo  wa»  Hurprise<l  to  find, 
on  his  return,  that  mining  stocks  hod  taken  a  prodigions 
bound  upward  and  carried  the  one  in  which  he  had  ioveetod 
with  thorn.  The  mine  had  turned  out  to  be  a  veritable 
bouaiiKa,  and  the  stock  which  had  cost  him  only  a  few 
hundred  du1I:irs  was  tht^a  worth  over  $200,000. 

Had  Mr.  Kc'cne'a  health  not  required  his  absence  from 
Uie  scene  of  speculation  the  chanc«s  arc  that  he  would  have 
dispoiied  of  hi.s  stock  as  soon  as  it  should  bare  roalicod  a 
few  thousand  dollara. 

This  was  a  wonderful  roalisutiott  for  one  who  hod  been 
comparatively  poor,  and  was  suffifiunt  to  turn  the  head  of 
any  ordinary  man ;  but  it  only  uindu  Keene  more  anxioos 
for  greater  aucceui,  which  lie  set  himself  diligently  to 
achieve. 

Tho  spoculativo  craze  was  then  intense  and  epidemic. 


]tn  Jfirrs  iitLuoNs  on  the  "short*'  sidh. 


Wuitfirti  aiul  ohiuiibcmuiide  1>l(HitiK'd  into  milliounirott  witli 
tli4'  mi-iditj'  of  tiiiiHlirooni  growth  Mr.  Kei>iift  soctired  A 
Hi^nl  ill  Um  Doai'i),  aatl  Iicjjmi  lu  do  »n  iuiiitrnHu  buainoKa. 

Flood,  Muckay,  Fair  adiI  O'Brien wvru  lliun  tliu  prumiuent 
ojionilurx.  Tlio  »[Hs.-uIativv  i.'(im«giori  )<jir«it<]  rnpi'Ily  urur 
Iho  codsl.  uml  600II  iiupurtud  its  iuOiiuiicc  to  tliu  oiilirc  con- 
lioL-ut.  Kuoui-*H  fiirtlier  invmtiiioDlM  won  orowaod  -vitli 
niiuilar  Kui-ctsit  to  tlut  of  biit  flriil  vaiiturr,  atnl  ovod  in  a 
^ri)tttu^  nttio  of  prolit. 

Hewing  tbu  grvut  and  rapid  ad  Tonoit  in  the  stocltii  of  tbe 
3oiiutock  miiii'is  bo  »aliir»ll,v  ruiiflonoil,  likv  uUI  l>iiniel 
>rew,  tliut  wbut  bud  guiio  up  so  lugli  Aud  su  fiut  was  bound 
to  come  down.  Th<-r«  were  but  few  i>oopla  on  tbo  coast  mi 
tbnt  time,  bowever,  iu  a  uhmkI  to  reonou  so  Koberl;,  aud  it 
ruqtiir<»(l  more  tlian  orilJuary  nerve  to  malie  tbe  ciperiroent 
of  Eelliug  "nbort."  Mr.  Keene,  bowever,  biul  tbe  courage 
of  bis  ooQTictions,  and  made  an  oDBlaugbt  upou  tlie  market. 

Tbore  waa  a  strong  contingotit  to  oppoae  bitn,  for  tbe 
wenlthy  syndicate  juat  nam«d,  witb  tbe  Uank  of  California 
bubind  tbetn,  were  bia  bitter  foos,  and  tbe;  did  their  beat 
•  oruHh  him.  In  spite  of  tbi'ir  offorta,  bowerer.  Uie  market 
iU  to  yivld  undur  ibv  pruKMuru  of  Koeuo'a  "  short "  anlee. 
Iu  a  littlo  while  thw  Ii»t  gave  way  aud  stocks  begiui  lo  lopplo 
from  tbi'ir  dizzj  eniinenoe,  uvon  i)nii-kor  than  tbmy  had 
EtltiulKvl  to  that  unprecedented  height'  Kvone  mitted 
millioua  in  their  fall.  He  duarod  two  and  alinlf  milliona 
in  the  Di'K'tier  utid  Crown  Poiot  mines,  and  ovur  half  a 
million  iu  Opbir. 

So,  iu   a  fnw  yeara,  this  poor  lawyer,  jonrnuHHt,  mrb- 

lyt'itit-  br'iki'r  and  invalid,  found  liimsolf  the  Imppr  poitMxilfor 

rnf  niilliuiJK.  hiit  nnniK  covonol  with  Hpconlnlivc  glorj.  and  tbo 

fantu  of  his  fabuhtuH  fortune  tiornldcd  to  STory  uity,  town, 

bniiiixt  and  mining  cnmp  lw>twc(;n  the  two  oceans. 

K(.-cu<t  wofi  utili  found  on  tlie  right  liido  of  the  market 
wliHD  tbo  grout  bubble  buret,  whi-n  llie  Uank  of  California 
went  undor,  and   ita  pruaideut,    Mr.    IUIhIod,  conunittad 
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auicido  irhtlu  pretondinj;  to  tako  k  bath  ia  the  Pscifio 
Ocean. 

In  1877  Mr.  Keene  ntarted  on  a  vovage  for  £arop«  for  the 
good  of  tiis  health,  and  made  a  friuiidly  vail  in  Wall  Street 
to  800  how  bnsioMa  wiui  trunKactol  tlioro.  Ho  found  the 
^eculatiTo  attraction  irrusMiblo.  Mahomet  had  oome  to 
the  mountain  ntxl  wtut  h«l<l  hy  its  mngnetio  pover. 

Although  Mr.  Keone  ha<l  beeu  a  grand  aucceae  in  Califor- 
nia, he  had  a  good  deal  to  learn  when  be  osme  to  Wall 
Street.  Ho  soon  diacoverod  that  Culiforaia  tactics  would 
not  do  bore.  Ho  began  to  aoll  '*  short,"  hut  found  iLo  market 
failed  to  ;rield  to  thu  touch  of  his  bearish  wand  as  it  had 
done  in  San  Francisco.  \\'lien  ho  sold  ten  thouiuiud  ahans 
of  a  certain  ^tock  Iho  decliae,  instead  of  being  u  slump,  u 
he  expected,  waa  oqIt  an  insignificant  fraction,  and  the 
market  soon  reactod-  Mr.  Keene  quickly  diiirovered  tliat 
he  van  thruvring  water  into  n  sieve,  and  stopper)  sacrificing 
hiii  California  gold  so  lavighlj. 

A  pool  was  then  formed  bj  Mr.  Keene  and  Jar 
Gould  to  put  down  Western  Uniou.  Keene  and  Selorer 
sold  the  stock  in  largo  blocks,  but  it  waa  absorbed  by  sone 
party  or  parties  unknown  a»  fast  as  it  was  thrown  out.  It 
waa  gravely  suspected  that  Mr.  Qoold  was  tlio  wickod  part- 
ner who  was  playing  this  absorbing  game  boliind  the  scouoa. 
Major  SeloTor  brooded  over  the  matter  so  seriously  that  his 
Huspicions  be^n  to  take  tangible  form  and  "bodythem- 
seWes  forth"  in  violence. 

The  Major  and  Keene  mot  one  morning  at  the  rear  oo- 
tmnce  of  the  Stock  Exchange,  iu  New  street,  and  inlor- 
changed  intelligent  gluucos  on  the  subject,  after  the  fashion 
ot  those  poHKiyl  between  Bill  Nye  and  bis  companion  at  the 
card  table  with  the  Heathen  Chinee,  Selover  walked  down 
the  street  with  blood  in  hia  eye,  and  meeting  Mr.  Gould  on 
tbo  comer  of  New  street  and  Exchange  Place,  caught 
him  up  by  Iho  collar  of  the  coat  and  a  part  of  his  pants  and 
dropped  him  in  the  area  way  of  a  barber's  shop. 
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The  little  man  promptly  picke<i  liinis<^'ir  up.  wont  (|nio(l7 
to  bisoffice,  aud  ruado  a  tntDsactioD  by  which  Selover  lost 
$16,000  more.    Thin  was  his  mothod  of  ratalintion. 

Mr.  Kceuo  next  wont  into  the  Atlnnlio  nud  Pacific  Tele- 
raph  pool,  auil  was  again  fortunate.  It  has  boon  frvquontly 
Brted  that  he  lost  hearily  in  this  deal,  but  I  have  it  od 
authority  that  he  came  ont  ahead.  In  the  deal  with 
^Oould  in  Western  Union,  ho  sad  Gould  netted  on  joint  ao- 
ooimt  $1,300,000.  •  It  is  popalarly  beliored  that  Goald 
"eachred  "  KooQO  in  thix  {^kjoI.  but  those  are  the  bare  facts. 
Eooiie  looked  over  the  ^ENxnilativo  6vtd,  and  found  that 
tber«  had  boon  gruat  dejin'^iatioa  in  vsluoa  pruTailing 
here  since  the  panio  of  ISf."},  Ho  hat]  orrtrod  in  tUo  nick  of 
time  to  lake  advanta^te  of  the  situatinu.  He  was  backed  by 
four  millions  of  money,  and  the  few  loHses  which  he  at  first 
iistained  were  not  felt  by  him,  and  only  seemed  to  initiate 
tim  properly. 

This  new  blood  was  just  what  Wall  Street  then  wanted 
to  put  Iho  wheels  of  spuculatiou  in  inolioo.  Mr  K«eoe 
informed  himself  about  the  principal  stocks  dealt  in  at  the 
Exchange.  He  did  so  with  remarkable  rapidity.  Tliuy 
irere  all  down  to  panic  prices,  and  seeing  that  most  of  them 
verc  intriu&ically  cheap,  he  bought  heavily.  Soon  the  turn 
oamewliich  resnlled  in  the  high  tide  of  speculation  which 
continued  with  but  oligfat  reactions  all  through  1679-80. 

The  advance  was  iiumoniu.',  as  can  bo  seen  in  the  tabular 
statement  at  the  end  of  tLi»  book,  and  thi<  profits  were  enor* 
tnons. 

K4^une'K  inilltonft  wort^  doubled  and  trebled  He  must  have 
felt  himself  a  mod«-ru  (.'rti'suH. 

Fully  nine  millions  were  add(>tt  to  the  four  which  ho 
bmugbt  from  Californin.  I]e  stood  in  the  centre  of  that 
groat  pilv,  Gguratcdy  spi'iikiiif;,  tho  cynuouroof  all  eyes  from 
HatDo  to  California,  nud  his  fatno  was  uoisod  abroad  io 
Europe'. 
Oould  uiid  other  old Hpeculntonbfgoa  to  (pvwgroen  with 
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(^nvy  nt  KoeDc'ii  iinpr^cedentoil  Riicoefts.  He  seen>«<)  liktrlr 
to  esi^oi^d  tlic  n'iKU'Hl  drviiiiiH  tlint  ever  ttiA  avarii>u  of  Mouto 
OriBto  o^  Daniol  Drew  bad  conjuRvl  up,  nnd  vrtUi  him 
tlio  iiDHgiiinry  profits  tf  Col.  S<>ilprs  hiid  heoome  matitrinl 
n-alitics.  Hit  invosloionls  were  nenrlj  nil  iti  good.relinblo 
Kocuritiea.  No  dubious  pa[>cr  aoccpbmcos  norrottoo  raii- 
roiiA  iU'niK  n-iM'o  misted  iip  with  his  tnn^iblu  fortane, 
which  was  without  pHmllcl  iu  Wull  Strci't  U>r  iU  sizu  and 
rapiJit)'  of  aocumulatioo. 

The  hifltorj'  of  Rpociilntion  w««  ransacked  in  Yuin  for  an 
illostration  of  such  amoziTig  suoeoHS  in  (to  short  a  period. 
Bat  here,  I  regret  to  nay,  this  RmrrellouB  prosperity  endfl. 

In  an  evil  hoor  Mr.  Koene  wna  induced  lo  spreiid  hiiuself 
out  all  over  croation,  while  he  etill  retained  bis  immeniie 
interest  in  Ktockx.  He  wok  so  flushed  with  «ucceKsivo  via- 
tories  that  ho  began  to  regard  failure  imposKible,  and 
tliouglit  be  was  a  man  of  daitUny  in  itpeculittiou,  such  as 
Kapoleon  considered  himtielf  in  wnr.  He  specnlated  in 
everything  tliat  came  along — in  wheat,  lard,  opinm  and  fast 
horses. 

Keene*8  'attempt  to  get  a  comer  in  nil  the  grain  in  the 
country,  however,  was  a  signal  failure.  The  very  wwk  that 
Foihall  won  the  Grand  Prix  in  Paris  he  hioixoU  was  mmUj 
boatou  in  the  spoouUtivu  race  by  Uio  steady  going  farmers 
of  the  Went,  who  sent  their  wheat  to  market  quicker  than  ha 
could  iMircha.se  it  with  hiit  thirteen  million  dollum,  and  all 
the  credit  vhioh  that  implied. 

All  of  a  sudden,  rerersal  in  the  tide  of  tiiw<ni]atiou  set  in. 
Mr.  Cauimack  wiis  qiiitk  to  ponvive  thiit  Mr.  Keene  was  ex 
tending  his  Hues  and  liii«  vviiUues.  He  bad  n  conversation 
with  Mr.  Gould.  They  became  convinced  that  the  Cslifom- 
ian  must  (toon  lie  oblig-d  to  leave  some  of  bis  enterprisca in 
A  weak  and  unguarded  poi^ition.  It  was  impossible  Ihal  ho 
coald  take  care  of  them  all.  Those  two  champion  bears 
nnitcd  their  offotts  to  uptt'-t  the  niarkel,  and  vaob  day 
brought  additional  force  to  their  aid.     By  dint  of  perserer- 
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aoce  tb^ir  ofTorts  onmraenred  to  broir  fniit,  ftud  it  wiu  ap- 
paroot  tbiit  Uusy  woultl  soon  be  rewarded  witJ)  stiocess.  The 
beArs  Ix'g'ia  to  inulti|ily  wliilu  tLu  bulU  dimini»lie>d,  nnd  the 
renitiaiit  ijf  tli<^  lattvr  tlint  wuru  Itfl  wuro  aujrtUitig  but  ram- 
pant at  that  time. 

Th*-  baultei-8  hncflme  timid.  Thu  brokers  were  inspirT-d  with 
the  Bauiu  Hpirit  and  were  otill  <^allirif;  out  fur  mure  mar^iii. 
Loana  were  culledjo  aa  «  pari  of  tlio  ptognuniae  of  a  boor 
campnigQ.  and  all  the  machinery  of  di^preanoD  waa  put  in 
active  motion.  Prices  were  toro  to  piecea  Properties  that 
had  beoo  considered  good  aa  solid  Invastmenta  for  a  long 
tiini,  wore  iDerviWBly  raidcl,  and  aomo  of  thum  sbatterod 
to  fragmenta.  In  fact,  there  was  a  r(.>guUr  puiiie.  In  the 
genera!  alaughter,  many  of  the  brokers  sold  Mr.  Keene's 
atooka  out.  Hie  wheat  waa  also  sold  in  immense  quantities 
at  great  sacrifice,  and  his  load  waalightened  all  around,  even 
moro  qaiokly  than  it  had  been  hoapod  ap. 

UiH  IcKtaee  are  said  to  have  omountiid  to  suwn  miUioos  of 
dollartt  at  this  time. 

The  manly  efforta  of  Mr.  Eeeno  to  rocorer  those  loflSM, 
as  is  usually  the  caao  in  such  instance,  only  resulted 
ia  further  misfortune.  Diaastor  followed  disaster,  and  as 
ba  became  det^perate  in  hia  efforts  to  get  back  something, 
bia  losses  became  oonatantly  greater,  until  nearly  the  whole 
of  his  imiuouse  pile  was  buried  io  fruitleas  efforts  to  recover 
a  portion  of  it. 

Great  sympathy  has  been  felt  in  Wall  Street  for  Keene' 
sittoo  his  failure,  for  the  Street  had  never  before  found  anch 
a  liberal  man.  By  general  cous«ut  ho  decidedly  took  the 
palm  in  this  reepei*t,  not  only  from  all  bis  epeciilatiTO  eoo- 
tomporaries,  but  the  archives  of  Wall  Street  ninoe  the  days 
tif  llie  firxt  meetings  of  tlie  brokers  in  the  Tontine  Coffee 
HoiMo,  opposite  the  sycamore  tree,  early  ia  the  oentory.cau 
famiflll  oo  HUch  parallel  of  princely  liberality  aa  that  of 
•Ittinim  B.  Kveuo  during  the  period  of  Lis  niat«hiesa  proa- 
peri  ty. 
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The  parasites  that  vaxod  fat  on  liis  boaotj  and  bnaisess 
are  namerotu.  At  least  a  Hcore  of  Wall  Stroot  brok^rswera 
raisctl  from  p«niir7  to  wealtli  by  tJic  t^onlN)i8Kion8  wliich  they 
made  out  of  Itiiii.  yiixay  of  tlioin  are  to-day  liviiif^  in  luxary 
who  Htnrted  with  a  denk  and  a  few  plain  office  chain  to  do 
bnsinesii  for  the  California  millionaire,  and  now  he  ia  oom- 
parativuly  poor,  and  tluown  on  tho  «loudor  rosourcos  of  bia 
vifa. 

Keene  aro&o  from  nil  to  be  worth  thirteen  millions.  He 
is  now  batik  where  ho  atarted. 

A  full  and  oorrecl  hintory  of  Keene^A  beuvfloonooa  would 
fill  this  volume,  and  how(>ver  much  I  admire  him.  I  o&nnot 
afford  to  give  him  so  mnch  space. 

I  shall  relate  uno  runiarkahlo  inttanoe  of  his  nnbonnded 
gtDoroaity,  bowvviT,  iM  tho  objoot  hitH  been  so  oniversallr 
known,  and  wag  hiniflolf  niich  a  pnpuUr  Mocioty  man. 

lioog  prior  to  Mr.  Keene'a  advent  in  Wall  Street^  Sam 
Ward  had  been  a  conHpicaoiiH  figure  in  Wmliiugtou  and 
Wall  Street,  and  had  acquired  a  society  reputation  in 
Enrope. 

This  gentleman  was  otiginally  forced  into  prominence  by 
his  marria^ti  with  Miss  Astur. 

Mr.  Ward  lind  ohangiid  from  one  thing  to  another  until 
Anally  he  took  up  his  abode  in  Washington,  and  beoame  a 
lobbyiitt. 

When  Mr.  Koone  came  to  New  York  with  his  foor  mil- 
lions  of  dulUrH,  which  he  bad  made  when  tho  majority  of 
Now  York  investors  had  been  on  the  lo»ing  aide,  dropping 
tlieir  money  almost  as  fast  as  water  runs  down  hill,  through 
the  unprec«<1enled  slirinkage  in  values,  there  was  a  wide 
field  for  profitable  investment.  This  shrinkage  hud  been 
going  on  from  the  panio  of  1873,  step  by  etvp  downward 
until  187B,  when  society  ha4l  rvaohnl  a  stratum  by  dint  of 
levelling  down  that  plarad  almost  ovorybody  upon  an 
equality.  Property,  in  raaiiv  iii8iniii-c«,  became  a  serious 
encumhmDL-v  iiutlead  of  a  benefit,  and  many  were  glad  to  bo 
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liA  of  th6  rM|ioii8ibi]it;  of  their  holdings  for  vhat  wsaHaffi- 
oient  to  settle  llie  mortgage.  EverjboJy  felt  poor,  aud  wns 
reall)-  so,  with  a  low  fortunate  exceptiona. 

Mr.  K(.<one  arrived  Iwn'  at  tliu  most  fortunnto  moment  for 
iDvostment.  Kvorytliitig  was  down  to  b«d-roclc  prices.  Be, 
tburafore^  bocame  ati  oI>j<t(-t  of  tu'tunl  curiosity,  and  was  as 
much  of  a  lion  in  our  niiiUt  a»  he  h^id  been  in  Sua  Fraucisco. 

Be  waH  not  ool;  the  favorite  of  fortune,  but  n  favorite  ol 
sociotj,  which  gi.-ii<.-nilly  go  togothor  with  coHotis  incouaist- 
tucy  in  our  Bocial  d<-uioi-ru<:j'. 

One  of  tlio  tir«t  ncquaintoucoB  Mr.  K«oue  made  on  his 
arrivitl  wan  this  gn<iit  tnjciaty  tuan,  the  celebmtod  Sam 
Waril,  who  at  once  rei^oguizcd  bis  hiK-ial  worth,  not  ouly  in 
dollars  a&d  oonta,  but  in  co;iBidorablu  Uabilitiea,  genuiuo 
rfpm^outu tires  of  di'llais  aud  cvuts.  The  nioro  taogibly  he 
rciitizud  this  fact  the  inuio  tenacious  was  hiti  attachmeDt. 
until  Mr.  Keene  found  Mr.  Wart]  the  verjr  beau  ideal  of 
Scriptural  fraternitj,  uanieljr,  "  a  friend  that  stiokoth  ctosor 
than  a  hiothur" 

-  Wherever   Koone  appnarud,  though  apparently  alone,  it 
WAN  Hafo  to  bet  that  Want's  shadow  could  ituun  bo  seen. 

It  ift  said  of  HoitiHia,  when  lie  obHerred  a  house  falling, 
and  uobo<)y  near  it,  that  he  asked :  "  Where  \s  the  woman  ?  '* 
So  Reene'spreficnce  naturally  suggested  Ward  to  the  mental 
viajon  of  every  Wall  Street  man  and  every  sporting  man. 

Whether  it  was  up-town  or  downtown,  at  Newport,  or  in 
London,  at  the  Derby,  or  the  Grand  Priv,  it  was  all  Uio 
auur',  w  hero  Keene  was,  thoro  Ward  soon  ap|M*arcd  with  tho 
promptitude  uf  the- gt^uiuH  Unit  stood befoiu  .Miuldin  when  be 
toaohi-d  hia  wonderful  lamp  or  rubbed  his  magi's  ring. 

Tliis  f<<>lf-HaerilU'iiig  friendship  and  nnlout  duvotion  on 
ihv  part  of  Mr,  Wnrd  was  ruco^nizvd  by  3Ir.  Kvciio  in  the 
Diuvl  taogibla  mannur.  Bo  made  an  invnutniirnt  for  bis  pro- 
toga,  <^'  $50,0IK)  in  solid  Hootiritii-N  pliicin^^  tht'ui  in  the  hands 
of  trtifitees,  no  ttml  h'ft  wiinl  rereivi'il  the  iucomo  UiurufroU 
of  tiiree  tboutiaud  dollars,  as  an  auuuily,  for  iilu. 
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Mr.  lleene  bestowoil  uucucrous  Itcnvfita  0:1  other  uewiy 
mado  acqaaiutiiucoj),  of  wliich  tliia  is  a  fnir  Bamplo. 

A  Puoifiu  cofwt  biogmplirr  ()niw8  tlie  following  grapbio 
skotcli  of  KouRti,  Hoiuo  lime  iifbir  hut  tloparturo  from  CoU- 
fortiio,  wliicti  i»  nurioui  ratuUng  in  Ute  light  of  Uio  o^-vots 
which  I  have  rulaled : 

"NoBeriea  of  Bkclclit-s  oCR]oQ,pTOmirienl)Ti(k>iilifio(l  with 
tboBtook  iiiiurufitM  of  thu  PnciBu  cwist,  woaiil  be  coiuploto 
without  a  pffti  porlrnit  of  Jiliomi  R  K<.t«ri<.\  tho  frvu  lance 
opurator  of  the  San  FraticiBco  hUx-V  innrkot,  who  <lur>-(I  to 
beard  the  Buiiaiuta  Kiu){i4  iu  thuir  den,  niiil  caitio  off  m-tur- 
iouM  with  iiiiitiy  Hlivkula  of  K^'d  and  silver.  Mr.  Keeao  ii 
DO  b>ii(;or  H'ith  ua  Sonio  tiiiio  siiuv,  uftiir  hnTiDg  realized 
lurgelv  on  bin  ntock  TeulurL-a,  lie  coiiuluilod  to  biko  a  trip 
Eaut,  to  bo  eictendnl  (o  £uroj>u,  nnlcM  on  tho  Atlnntits  i(oa> 
fihoro  be  rucniuud  tho  liirallh  which  too  aotivo  eiortiona  on 
tho  PaiMfio  UKd  iiiipiiin>d.  Aitd  so  bo  wrnt  with  bit*  fuiuily. 
Tboae  who  bade  him  God  spewl  «xpe('t4'<)  to  sve  hiiii  ri'tiirn 
within  a  fuw  munthfi,  vurtniuly  within  a  year,  with  rucovurod 
buallh,  new  ambltioni,  now  roiii|iif8t8  to  nmke.  Bui  ho 
cotDflu  not.  New  York  bus  piv^untud  luoru  attractronH  than 
hia  old  tovd,  Han  l-'runcisco.  Kiulroiit]  HtuckM.  Jiiy  Ooald, 
Sam  Ward,  liufna  Hatch,  Long  Urnn^'h,  'I'rouor  W.  Park, 
Newpoit,  huvo  beou  too  many  attraotiuns  for  Jim  Kuuito. 
He  It'll  into  Ibo  Now  Vork  market  a«  oasily  ah  ^txj  innn 

EiitTiilly  fi*lliH  among  thic*  e*— but  ho  m.-ems  lo  havo  jjot  tbs 
»t  of  tlio  tbievea  in  every  ia-tne.  Wlmn  it  wiix  lumorod 
that  Kei-'ue  contemplnto  I  makiiiu  Wall  Street  bi«  IiomI- 
quartvrH,  bis  old  8un  FrunciM'u  friunda  conerally  wrnto  out 
tlicir  ddoiidnrH,  and  ligui-ed  up  wbon  'Jitu*  wtmtd  be  back, 
bursted  out  and  out,  looking  for  a  job.  A  few  who  bad 
abiding  faith  iu  Eeene.  who  knew  bis  pluck,  who  bad  gauged 
his  CKpaoitiu<i,  who  ha<l  uirAsurod  hia  Iiorso  sense.  CDnHult'>d 
their  cidrMidnru  and  Raid  :  'Jimisgooa!  Hs  uevor  will  t-otue 
back  to  coucb  bin  lance  in  such  a  narrow  field  aa ours.  Now 
York  is  big,  W»ll  Street  is  big— iust  about  the  aiicu  of  iiuiti 
tutioQS  that  Kutfuu  wants  to  tackle'  Tho  few  were  righl. 
Koouti  Uasu't  cuuio  back  to  look  for  a  job.  Ho  has  tried 
ooDclusiona  with  the  sniartoat  of  the  Wall  Street  uporaton, 
and,  novice  that  be  was,  cauie  out  triumplmtit,  'I  tie  Cali- 
fornia g€>o»u  that  was  lo  bo  pluikod  wasn't  plucked.  Kvett 
Jay  Ciutildf  with  all  hiu  ahrvwdn««8.  gavo  it  up  as  a  bail  job; 
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and  VatiJer)>i1t  coudeeccmU  Ui  confer  witli  Roouo  on  mo- 
mo  a  Ututt  iKTRfiionfl. 

"Kiwriti  titiiiiud  iit  lii»  ciinxM'  RHaslock  iiperAtoryoftraa^o 
in  S«M  Fmricittoo.  Ho  firstt  wm  ctiriMiiii-iiniiM  »s  nn  imixileivc, 
(laro  iluvil  h-hI  of  n  Htrcet  broker,  aoliii^  for  hiu  firiiis.  witL 
«u  MTu«i<iiial  diisli  fur  liburt^r  aad  liiuisolf.  Ciinduntlr  lio 
uorktHi  liiii  wiiy  from  xtooniK*)  t<;  cAbiu.  frotn  tb«  |irivnte*n 
Tviikn  U)  Ui<!  piy»itioii  of  tlin  lieutt^nant  of  tlio  n-Hk-li,  thon  to 
oHicer  of  ttio  day,  ond  6imlty,  l>o§a  uf  tlin  hUkV  concvrn.  No 
man  io  tliu  etuok  murkvt  uxorcUtid  bo  iuqcL  iufloouve  an  Mr. 
Koonn.  Hu  Imd  liuHt»  uf  fri»mU,  friunds  wbum  be  grapplej 
with  ItookM  of  «W«I,  ri;»(Iy  to  hweiir  by  bini  on  uny  niul  evory 
occasion.  Ofiiorouti  to  »  fnnlt,  bniHtjue  iu  iiinuricr  at  tinlt1l^ 
but  witb  tbo  bi'ftrt  of  n  womiiu,  ready  lo  moll  at  a  moment'^ 
mili<v,  opvii-bHU(li,-<l  (irid  opoulmurtod  tu  tbo  appenl  of  even 
an  iu-<|uainiiuico,  bo  woud«r  tUab  Jiui  Kuvuo  wom  thu  ideal 
of  tJie  tuarknl.'' 

It  is  not  generally  known  tbat  Kenno  van  <-bief1y  innLni- 
luuutul  in  rcbabililatiiig  tbu  Bank  of  California  after  the 
doatb  of  Biilttton.  Ho  niiHod  a  luigv  nubHcriptioo  in  the 
Stw'k  Uuord,  mid  got  Ui«  Hon.  Wiltiam  HbHron,  D.  O.  Mills 
and  ''liucky"  Baldwin  lo  niilMuribv  a  inilliun  uatib,  uud  bu 
put  iu  A  milliou  biutiwlf.  Tbebaiikwastbustfnnblmltoiuuot 
all  iniRiediate  demands,  and  a  tht«at«nod  panic  wak  aTcrlctl. 

At  tbe  time  of  Keeao'a  failui'o  bo  was  cbiuf  of  a  synditiato 
wbioh  bad  puTcbasod  25,000,000  buiitmbs  of  wbual,  wbicb 
would  800U  bitvu  ntittinl  niuny  million  dulbtrit  uf  prulit,  if  it 
bad  bovti  liraily  bold,  Init  onu  or  two  uf  hu  partuvra  in  tbo 
poo)  bucumu  timid  and  auld  out.  Tbc  ayndicata  wont  to 
pivcwi,  uud  b<.ilb  profits  and  capitiU  vauiNbod.  Hu  laid  bia 
ffliaforiutio  mainly  lo  Ibo  newapapere  wbicb  niiiwd  anob  a 
Duivunud  ory  about  the  iuuieiise  "corner"  tbat  waa  boiug 
manipiilnttvl  in  wbeat,  threatening  a  famine  in  tbe  greatHla- 
plu  of  btiniNM  life. 

Kvoiio  ^«as  next  shaken  out  of  his  stocks.  This  was  done 
tUiitfSy  by  an  ably  cunooctud  ftchome  of  tbe  birant,  and  bo 
bod  tha  mortilicutjon  of  ticking  tbu  otocks  which  bo  bud 
belli  ailvanco  within  a  fuw  muntba'  tinte  to  a  point  tbat 
would  havtf  enublud  him  tu  realize  tun  luilUon  dolluiw,  if  bo 
bod  bui'n  able  to  bold  tboni. 
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DacxPTtTs  FIXA5CIOISO.— Om-CirrTAUUTKUt.— Stoce 
■"WAmixa."— FtxisfUL  Rtconmn'cmxR.  —  Lo«» 
TO  THE  Ptbijc. — pBoriT*  OF  CoSSTBrCTOM. — OiDBKrc* 
TJITIOX    OP    OCB    iUlLSOAD    SKTimW.  —  UjOPW    UTD 

pAXoEBoCH  DiaruBcnos  or  Tec  Prauc  Wealth. 

THE  foLlovioK  cbnpt^r,  on  Uie  mbjeet  of  "  Oar  lUilroM 
Mettiuda."  vas  tloliTeKil  hj  mo  as  »  Fourth  of  Jalv  ul- 
divHstHr.  U.CBoireti'oAnuuaiSjmpo«iiim  at  Woodstock, 
Cooo..  to  an  awwnbUge  of  over  S.000  p«opl«.  It  wmsao 
faTorabI;  received  bv  the  press  and  thv  public  io  gvuAikl. 

[that  I  have  been  encooraged  to  publish  it  la  thin  book  with- 
out  auT  tnaterial  changes : 

"  Id  the  whole  range  of  our  litw-tiiaktiig  there  U  no  one 
braocb  to  which  Ihvru  ban  been  buch  an  utter  lack  of  jotlg- 
ment,  foresight  ant]  juitt  rv^n)  for  thi>  rights  of  the  oitiien, 
u  in  the  lugitdation  providtxl  for  our  rmtlroada  and  railroad 

lootnpanies.  For  the  most  fmrt,  the  statutes  relating  to  this 
claaa  of  corporationa  are  a  set  of  gcucrml  ennctraouttt,  looso- 
Ij  defloing  the  largo  powers  gi-autint  to  the  inoorporalora, 

[eompnrativolj  i<iluut  od  the  duties  and  obligations  of  the 

[oompantee  to  tho  public,  aud  coafcmDg  npou  them  a  virtual 
rarte  btantfit  tM  to  their  ntolbodn  of  flnanco  and  of  couduet- 
iug  thvir  baxiiitMM. 

In  A  conntry  whose  products  aro  mitiulj  bulky,  luid  havo 
to  be  carried  to  uarkctii  htinilri'iU  or  thouHiiiiiU  of  milva 
diatant,  it  Ih  of  tliu  tir^t  moruuiit  thnt  its  lailmrkiltt  hIiimiM  bo 
built  with  tlie  Htriitt^At  econoDi}'  niid  uu  thu  lowitHt  ptumible 
cfipilnlizalioii.  Thu  low  c«h1  of  latid  ami  the  chKHptiiwa  of 
tDittvriol  for  road-bt'd  aro  L-fipLfinlly  favurublu  lu  our  aocur- 
ing  thiMadrantage;  but  thu  lii«-a  have  penuittud  a  iif  Ktum 
of  iuflaU*il  fluaiicicriiig  which  ncutmlizcc  tliosa  nntuniladii[»- 
tatioua  atld  imtiioii«c]y  iiirrr'niH'H  Iho  coHt  of  trniiH|HirUiLioii. 
Am  nih-oniU  have  to  bo  largvlf  built  with  borrowed 
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monoy.  Ui«ir  ponstmction  in  Uns  wituilry  nffunled  an  opiior- 
tuQit}-  for  eHtabliEhing  rrctlit  rulntions  witb  tbo  great  Ictid- 
ing  cuiitreii  of  Euru|)(\  vrltich  miglit  liiivo  been  of  ioinlcubiljlo 
Tiilu«  ID  prumotirig  tbo  dpvi>lopmeiit  of  our  vast  rcsouti'os  id 
Tarioiii*  (Iiroction»,  England,  Holland  and  Gormaiiy  hnvo 
iudecd  loaned  ua  v«ry  large  antouiit»  for  railroad  entor* 
prisea ;  but  the  law  bas  ponnittod  thctso  uudurtakiugs  tu  ba 
conducted  with  bo  much  cuuci'nlmi'Dt.  mii^roprciienttttioa 
and  actual  frand,  and  Iioh  mo  diHri>(;iird<^d  tbo  rights  of  tItO'* 
boiidboldors,  tbat  American  ci«dit  b&:i  become  a  scandal 
and  u  by -word  on  the  European  bouraea.  The  result  is,  that 
foreign  capitaliflta  are  aeeking  other  fieldti  of  investment; 
and  their  respective  Governtnenta  are  encouraging  theni  by 
opening  up  new  colonies,  und  thoa  getting  fresh  eonrooe  for 
the  supply  of  producl«  which  otherwiHu  would  Lave  eon* 
tinaud  to  ho  readily  token  from  tho  United  Statvo.  Sack 
arc  tho  rewards  of  inunoral  linnnciering ;  and  tbcoc  bad  moth- 
oda  are  directly  traceable  to  the  cnoourngementa  affordod] 
by  our  negligently  constructed  railroad  laws. 

Perhapa  I  may  best  sueoeed  in  making  myself  undcrstoc 
oo  Ihia  subject  by  illustrating  the  way  in  which  our  railroads^ 
are  ufinally  built.     Under  tho  lawa  of  tlie  State  of  NowTork 
— which  are  a  fair  aample  of  the  law8ofmo>^toth<>r State's — 
a  numbor  of  pvrsuus  form  a  company  under  the  general  rail- 
road laws,  registering  at  Albany  the  proposed  rout«  of  tho 
roud,  tlio  iimount  of  capital  stork  and  bunds  to  bo  issued, 
aud  a  few  other  particulars  required  iu  the  papers  of  incor- 
poration.   Tho  incorporators  then  proceed  to  fonu  thvra- 
selves  into  a  syndicale  or  company,  for  the  purpose  oCi 
oontracting  to  build  and  equip  the  road.      Here  comes  tbe* 
first  step  io  the  system  of  "crooked"  GnAucionng.    In  their 
capacity  of  incorporators,   tho  same  men   make  a  contracbj 
with  themselvcit,  in  the  capacity  of  constroctors.   Of  cot) 
they  do  not  fail  to  inalceabargaintosuittlieirowu  intcre 
They  would  be    more  than   liamAu  if  they  did.      Usaal*J 
ly,  the  bargain  is  that  the  cunstraction  company  imdBrtokM^ 
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f<MXA  tho  road  for  W)  to  100  })«r  wat  of  tho  fftcv  ralao  of 
llie  firHt  mortgage  IiotKU,  witli  an  vqnal  unoont  of  Htock, 
anil  BomntiDif^H  iiIm>  a  certAin  nin<imit  of  Becund  innrt- 
gugvs  tlirowu  in,  virtniilijr  witliuut  fonaitlotatioo.  Tht  first 
mortgaf^  are  suppuiH'U  to  repr«»«iit  Ibo  nwl  eaah  natlny 
on  the  constmirtiuu  Riid  iHiu)|mioot ;  but,  ait  a  uutttur  of 
fdct,  thu  tniu  mi^ti  omtt  of  the  work  dune  nnd  miit«rialii 
fiirnUlit^  roagcii  fnrai  (K)  to  80  per  cent,  of  tbe  lunouDt 
of  fir»«t  lifiu  tmnsffrrtHi  to  the  (<on!<tnictors.  Tlio  Oonitrac- 
tion  CVimpanjr  diRj>o(K!tt  of  the  bomliL,  luuily  by  negtitint- 
ing  thoir  Hale  to  tliv  public  tbrou^  bBnkvnt,  at  an  advauoe 
upuu  thi!  Tuluatiuii  »t  which  th<^<y  hftO  rccotreil  tbcm,  nud 
partly  by  iiKnig  Ihnni  iii  pnyonMit  fur  nuUood  oquipinorit. 
Boyoiid  tht>  profit*  mado  from  building  tho  road  for  tbe 
first  mort^igo  bonds,  Ihi^Tn  remnisH  in  tlie  hoods  of  tbe 
conntructoni  ttio  eutiro  capital  tttock  and  aay  second  mort- 
gs{^  bouda  they  may  have  reoeired,  of  a  elrar  IwHut,  to  be 
held  for  futiiro  apprwiation,  and  to  keep  control  of  the 
Company  and  be  ultimately  sold  on  a  market  deftly  moa- 
ipulated  for  that  porpoee. 

Thia  is  the  way  in  which  a  large  majority  of  our  railroads 
Lavu  bceu  and  others  are  stiU  constructed.  It  will  thus  be 
B4WD  thai  the  actiial  rash  cost  of  a  railroad  is  ordinarily  leas 
than  GO  [wr  ovnt.  of  the  stock  and  bunds  Iwnod  against  the 
property,  and  that  its  Unit  morl(;sgo  exceeds  tbe  amount 
of  the  li>gittnmt<]  actual  ooHt  of  the  road. 

The  baxiH  of  all  the  dineredil,  the  embarrassments,  tho 
bankniptciea  and  the  robberies  of  our  railroad  syslrui  is 
tliuH  laid  at  tho  iui'Hjptiou  of  tho  Dnt^rprlMW.  They  rottt 
upon  an  intriiutindly  ruttca  and  diidioniwt  foundation  ;  and 
tlio  eril  is  fur  from  hrivlng  rt^achi^d  lh«  oud  of  its  niiHcbiuf 
to  the  flnanciat,  politic:d  and  xiK-inl  iutorcHla  uf  the  coun- 
try. In  Mome  few  aaaes.  nulroada  tbns  uxorbitautly  capi- 
talized have  proved  able  to  earn  tbe  interest  on  thi^ir  debt, 
pnividi- for  additional  outlays  on  construction  and  bettor- 
BKiutM,  und  uvoQ  to  {Niy  dividi'nda  on  thvlr  stock ;  but,  In 
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a  1*^  majority  of  caask,  tbev  hsTe  had  to  imdergo  a  pro- 
cess of  finanoinl  reconstructioa.  id  ortlor  to  brtog  tbe  debts 
of  tho  CompBuy  withia  its  ability  tu  nioet  ita  fixed  cba^fM. 
]t  is  Dot  a  rifikj  estimate  to  ttuppoM  that  of  oor  preaoot 
125,000  milm  of  raibooa,  witli  its  97.600.000,000  of  stock 
fuid  debtK,  ti<)  (KT  vent  biLS  underftoue  tliis  proooss  of  debt- 
acaling  and  rehabilitatjoa.  Were  it  Dot  tbat  the  Dew  roads 
have  opened  np  new  oountrr  for  flcttlumi-nt,  wbicb  ban  be- 
oonw  an  immediate  soarcu  of  lr«ffi<7.  llie»u  bad  finatKtal 
results  would  bnve  b«OD  more  general  and  worse  than  they 
bare  proved  to  bi\  Tbe  rislta  atten<liDg  the  boilding  of 
linea  into  unsettled  regions  oogbt  to  have  been  a  roasoD 
-why  they  should  be  oooBtmoted  upon  conseivative  prioei' 
plea;  bnt,  in  reality,  the  proepeots  of  settling  new  popula- 
tions and  of  tapping  new  somees  of  wealth,  hsTe  been  so 
magnified  to  the  oy«8  of  distant  and  cn.*dulou8  lendera  as 
to  enable  the  speeulatire  oonstiDotora  to  easily  coe 
their  illegitimate  schemes. 

The  genaral  result  of  this  system  of  finaDciering  has  beea 
to  deprive  tho  legitimate  i>rtg;iiial  investon  of  their  chances 
of  making  a  fair  return  out  of  their  ioTestmenL  As  a  mle. 
the  bondholders  hare  prorided  all  the  capital  expended, 
and  the  stockholders  have  invested  nothing.  Tbe  boad- 
holders  incur  all  the  risks ;  the  stockholders  have  no  re- 
sponsibilities. If  the  enterprise  proves  a  saceeas,  the 
bondholders  get  their  interest,  while  the  stockholdeis, 
without  a  dollar  of  original  outlay,  get  vastly  more  than 
ever  falls  to  the  mortgage  creditors  throogfa  tho  stock  b«- 
oomlng  an  inistrum«>Dt  of  profilabto  speealation.  If  the 
enterprise  ii  a  failarc^  the  boihdbatdsr  has  to  fomgo  intar- 
est  and  finally  to  accept  a  new  mottgage  for  a  leas  amottot 
and  at  a  lower  rate  of  interest ;  whilst  the  original  stock- 
holder has,  in  the  meantime,  made  money  out  of  artiScially 
**booming'*  the  sbartv)  iu  Wall  Street. 

The  profits  nttlixed  oo  those  specnlatirs  coostnictioBii 
an  enormous,  and  have  oonstitoted  the  chief  aoonu  of  (be  , 
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phoDOQioiiul  fortuneK  piletl  up  l)f  our  railroad  millioDaires 
irithin  Uie  IarI  tweiitjr  jcArs.  It  is  no  eiaggeration  to 
characterise  these  trftOMOtioDS  as  direct  fraada  npua  tbu 
public  They  m&y  not  be  such  in  a  hudso  rvcognixod  bj 
the  law,  for  lugislation  has  straogcly  ougleotcil  to  prorido 
againiit  tlioir  pvrpctrutiuu  ;  but,  tuoroUy,  they  are  uothiog 
1ms,  for  th»y  are  cssoiitially  dcciiptivo  and  tinjiitit,  and  in- 
Tolve  an  opprcesivo  taxation  of  the  public  at  large  for  the 
benefit  of  a  Usv  individuals,  vho  have  given  no  e<|uivaleut 
for  what  they  get.  The  result  of  this  system  is  that,  on  au 
average,  the  railroads  of  the  country  are  capitalized  at  pn>b- 
ahly  fully  50  pur  ct^'ut.  in  csoiniS  of  their  actual  cost.  The 
uuiuageni  of  tho  roads  claim  the  right  to  earn  dividends  upon 
this  flctitious  capital,  and  it  is  their  constant  effort  to 
ftccoiuplinli  that  object.  So  far  as  they  succeed,  they  exercise 
an  utterly  unjust  taxation  upon  the  public,  by  cxactiag  a  com- 
pcnsatioQ  in  excess  of  a  fair  return  upon  the  capital  actually 
invosted.  This  unjust  exuvtioo  amounts  to  a  direct  chargo 
and  borthfin  on  tho  trule  of  the  country,  which  limits  tlio 
ability  of  the  Amerioun  produc-ur  and  morcliunt  to  Dompoto 
with  thuM)  of  foreign  nations,  uu<l  chucku  tbu  deTolopmcst 
of  our  vast  untunil  rosouroos.  In  a  country  of ''magnifioeat 
distanoes,"  like  ours,  the  oo«it  of  Iransportatiou  is  one  of 
the  foremost  factors  affecting  its  capacity  for  progress ;  and 
tbo  artificial  enbancomcot  of  frojght  and  passenger  rat«a 
duo  to  tliia  false  capitalizaliou  has  bi>en  a  far  more  s«nouB 
bur  to  our  material  devcloprnvut  than  public  opinion  hasyut 
realized.  The  hundreds  of  millions  of  wealth  so  raddonly 
urnumulated  by  our  railroad  mouarchs  is  the  measure  of 
this  iniquitous  taxation,  this  perverted  distribution  of  woaltl). 
Tliis  creation  of  a  powerful  aristocracy  of  veallh,  wbioh 
origiuatod  in  a  diseaaod  syHtcm  of  finance,  must  ultimately 
become  a  sooroe  of  very  surious  social  and  political  dis- 
order. The  desoendauls  of  tho  tuuiihrooai  mUlioDainM  of 
(lie  prottniit  generation  will  oouaolidato  into  a  broad  and 
aluoat  omuipoteut  money  power,  whose  sympatbius  and  in- 
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fliiCDi'«  will  ooriHi<rl  Kitliotir  political  institutiotiH  at  every 
point  ot  cotituct.  Tlii^y  will  itsercise  a  T&et  rontrol  ov«r 
tiie  larger  orgauizationB  and  inoTenients  of  capita);  monop- 
olies will  sei'k  protection  under  their  wing;  And,  bjr  the 
sscendnncy  wiiicli  wealth  atwaja  confere,  they  will  ^t^idil; 
bro&den  their  grasp  upon  the  legislation,  the  banJting  and 
tho  commerce  of  th^  nation. 

Tho  illugiliniatti  mclhodB  by  which  the  wealth  of  this 
dus  ha«  b«t'0  accumulutod  cannot  always  romain  s  myMtory 
to  the  DiA8«c8.  Tliu  limo  will  eomo  whim  ovory  citizen  will 
clearly  percoire  how  hift  interests  hare  heoa  aacrifloed  for 
the  creation  of  tiiis  ahnormiil  cloaa ;  and,  when  that  time 
comes,  a  series  of  public  questions  will  arise  that  will  strain 
oiv  political  institutions  totbeir  very  foaudations.  Already 
the  working  masses  begin  to  seethe  dim  outline  of  the 
gigantic  wrong  that  has  been  inflict«<d  npon  them  in  com- 
mon with  all  otlier  classes.  If  they  do  not  understand  the 
exact  method  by  wliioti  a  portion  of  the  rewards  of  labor 
has  thiis  been  diverted  from  them,  they  clearly  comprehend 
which  is  the  cln-ts  responsible.  The  labor  tronblva  that 
have  so  seriously  shaken  confidence  during  the  spring  of 
this  year  haTe  been  largely  stimuhited  by  ao  idea  that  ■ 
serioos  wrong  has  been  done  to  the  workman  in  the  creation 
of  these  abnormal  fortunes.  It  is  not  surprising — although 
it  may  luod  to  disappointing  roMidts — if  wurkiogmon  should 
zeaeoD  that,  if  railroads  can  uflford  to  make  a  few  men  so 
wouderfully  rich,  tliey  can  afford  to  pay  their  employes 
hif^or  wages  and  for  shorter  hours.  Nor  can  we  wonder  if, 
when  capitalists  are  on  every  band  piling  up  t1i«>ir  wealth 
by  the  tens  of  milliuuB.  the  laborer  should  conclude  tbnt  ho 
ought  to  be  able  to  gel  a  few  dollars  a  week  more,  or  deduct 
an  hour  or  two  off  hi;*  day's  irmV,  without  rery  seriously  hurt- 
ing thucuipluyingolnss.  Tliisniay  beandis  very  fallacioas 
Nasoning  ;  bat  it  is  what  might  very  naturally  be  expected 
oader  tliese  circumstunces,  fruni  a  class  who  ore  not  trained 
to  think  beyond  surface  depth.    It  will  be  of  no  arail  to 
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(oU  the  vorknien  thnt  tliis  unjimt  diatributjoD  of  wealth  is 
final  aud  irrevocable  ;  ttiat  there  ui  tio  power  of  redress  bj 
wbicli  a  wrong  of  this  nature  can  be  rigbted  ;  or  that,  as 
voting  citizcnH,  tboj  are  as  much  rosponsible  as  anybodj 
clflo  for  purmitttng  tbo  uoglocta  and  defects  of  legislation 
that  have  mnde  them  ineqiialitivs  poHsihlo.  This  class 
n«Tcr  roottou  uithor  caltnly  or  logioallj',  aud  it  wilt  tolio  a 
great  deal  of  fruitless  agitation  to  satisfy  tlium  of  tku  bop<>- 
limnoas  of  their  methods  of  seeking  ropiiratiou. 

The  So<-JnIiBlie  sednctions  which  have  captivated  »iich 
Urge  masses  of  the  working  pupalation  of  Ettroiw  will  all 
tho  more  rMtdily  find  acceptance  among  our  millions  of 
laborcru  because  thej*  have  before  tlieir  ejri.'e  suob  cousptc- 
uouH  iIlstatl<^(!.t  of  the  unoqnal  division  of  wouJth  and  of  the 
overwhelming  power  of  orgaoized  capital.  Certainly,  if  any 
factH  could  bu  Kuppo8<sl  to  justify  the  do<-ti-ines  of  Social  isin 
and  Communism,  it  would  be  tbu  sudden  creation  of  such 
forttmcfl  as  thoee  which,  within  a  very  few  years,  have  come 
into  the  hands  of  our  raiboad  magnates.  A  few  years  later, 
the  publio  will  undemtaDd  mach  better  than  it  now  does 
bow  fa4.-tM  like  tiiutto  have  contributed  to  tho  ritising  of  qnea* 
tions  of  government  which  will  dimgeroualy  test  tho  cohe- 
sion and  endurance  of  our  political  in-'*titutioi)s. 

Artificial  methods  of  establishing  our  railroad  corpora- 
tions have  naturally  led  to  artificial  methods  of  regulating 
tbcir  operations.  Over-capitttlisation  incapacitates  lite  roatls 
for  competition ;  for  it  Doeoasarity  holds  out  a  temptation  to 
parallel  existing  roods  by  others  at  a  lower  capital ixatioc. 
As  roods  mnning  between  the  aatne  points  were  multiplied, 
oompotitioD  for  "  through  "  business  became  more  active, 
until  not  only  were  dividouds  tbrealenodonsoniuofthe  best 
linos,  but  some  roads  wore  drivvu  into  default  on  thnir  morl- 
gftgea.  At  tbiM  point  the  "pool"  wut  inlrocino'jd — a  device 
by  which  uU  liuvs  running  between  the  samu  points ogrf-e to 
put  their  business  from  through  trndic  into  a  commoaag- 
groguto,  to  be  diatribulud  uuiuug  tbu acrurul  members  aooord- 
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ing  (o  ccrlaiii  occopteJ  percent&g«.s.  It  wah  hoped  that,  in 
this  WAjr,  uniformitj  of  charges  could  l>e  maintaiiieil,  at 
soch  rat^.'s  us  wcro  uvctssstiry  to  nuiku  tho  btisiucM  Hatutfac- 
torj  to  I'^ch  mumlwr.  TIub,  howuvur,  was  «oon  fofiiid  to  bo 
a  8t«p  "fmm  the  muiI  into  tho  Riirv."  Thn  pool  wah  dis- 
covorcd  to  opemt«  ns  a  promiiuu  on  tlie  conRtnivtioii  of  new 
pwnliels. 

Speculators  were  quick  to  perceive  that  they  could  build 
new  lines  on  the  satne  routuft  for  much  Kits  cost  than  thuuld 
0008,  nud  that,  with  a  lowvr  cupitnliiuition,  thoy  could  vmaiy 
compel  (he  puol  to  admit  them  to  meiiibomhip,  with  nil  tho 
privileges  vf  n  rejuljrmiido  trfttKo  aiid  with  all  the  gnarait- 
teea  the  pool  could  afford  of  exeuiplion  from  competition, 
and  nf  ample  chai^e».  Thiui,  tJie  pooln  that,  in  tho  6r9t 
instaoce,  were  made  necessary  through  the  eWla  of  Apocntn- 
tive  methods  of  constniction,  bocame,  in  turn,  tho  aouico  of 
a  new  and  even  wome  form  of  tJio  bauio  evil.  New  roods 
were  built,  or  aelH  of  old  detached  oneis  were  connected,  no 
aa  to  afford  additional  parallela  to  the  exiRting  trunk  lines, 
with  uo  othur  object  than  to  compel  the  latter  to  aupport 
tht^m  by  dividing  with  tLem  a  portion  of  their  traffic,  or  to 
accept  the  alt«rnatjvo  of  a  Tceklena  cutting  down  of  rates. 
Tho  end  to  this  viciously  excessive  eysteza  of  coniitructioti 
can  oidy  coiue  when  the  pools  have  been  r<-<luci.'d  to  mioli  a 
low  condition  that  they  will  no  longer  caro  to  take  new- 
comers into  their  co-partnership ;  in  which  case  spoculatire 
builders  will  see  no  chance  fur  profit  In  such  ventures.  The 
fate  of  tho  "  Nickel  Pinto"  aud  of  tho  West  Shore  spocohi- 
lions,  by  whit^h  nfjirly  1,000  miles  of  needless  road  was 
built  to  divido  trafUc  with  the  Vanderbilt  system,  serres  u 
a  warning  against  the  danger  of  building  roads  to  live  upon 
pool  support  :  but,  neveriheless,  tho  £aslern  trunk  pool  s'.iJ 
stands  uxpuscd  to  a  great  deal  of  harassing  outside  cornpti* 
titiou  from  possible  aud  contemplated  new  combinations  of 
exixtiug  detached  links.  Houtes  of  the  Jnller  kind  are  oTon 
more  formidable  competitors  than  new  lines,  because  they 
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Cfin  1m  [iroviilvd  at  a  lon-or  oapitaUzulion,  ami  ItnTo  Rln>ailr 
tlio  HupiKirt  of  nil  eMtnliliHhed  vaj  triifiic.  It  wiiuld  not  1>d 
8Qri>riHing  if,  vitbia  tbu  iiG\t  tlireo  or  four  vv.irM,  ttovoml  nvvr 
rontea  slioold  in  tbiB  way  Iw  ostablialied  belwt-vti  Kow  York 
Ami  Chicago. 

It  will  tbiu  bo  80UD  tbat  tbo  vory  oontrivnuoo  intiMKltxl  lo 
»tavo  off  tbo  vi«iou«  ttlToota  of  urlificial  citi>it»llzfttiua  is 
contributing,  by  a  84>rt  of  piiiiitiTe  procetis,  towni-ils  tbo  einl 
of  reducing  eArnings  to  a  just  rittio  to  the  true  valuo  of  the 
properties.  The  vreoltDMS  of  tbo  pool,  arieiog  frum  its 
tunptations  to  new  comptititoni  to  vntvr  tbo  Ci-UI,  ix  iiut  Ibo 
onljcaase  of  its  failuro.  I'ptotbio  tiinu  it  bun  boon  foniid 
imposiiiblo  to  find  a  form  of  pool  atriofpint enough  lo  roBtraiti 
the  meinWnt  from  cti'.ting  rates  agaiottt  oacb  other.  Tb» 
,  modea  of  poaaible  ovaHinn  are  so  numcroax,  the  »ioritioes  of 
'special  advantages  tbnt  ejich  lueniber  has  to  make  are  so 
galling,  the  Hualt  shnro  that  retnaios  to  each  road  in  a 
noinerously  divided  butiiness  is  so  small,  and  the  tempta- 
tioDB  of  agouts  to  g«>t  freight  "  by  book  or  by  crook,"  in  dull 
Itinee  are  so  in-L'sLstible,  that  the  strictest  watching  and  the 
S£vero8t  pcnaltioM  fail  to  swuro  n  faithful  obMirv.tuvo  of  the 
pool  agn-vmviitii.  Murb  forbt-aranco  in  ebown  towards 
trnnsgroHsiouii,  and  deliberate  rjalatioos  baro  to  bo  condonod 
or  connived  at ;  but,  all  the  time,  tbo  pools  are  in  iinmiiiout 
danger  of  jcalousios  and  breouboaof  fnith  causing  their  die- 
niption.  Ko  sooner  hnro  thoy  won  publio  conBdence  by 
^JDoiDtaiiting  bnnuony  Uirougb  a  pt-riixl  of  prOHpvrons  btisi* 
'boss,  than  Ihn  public  xuko  up  to  liiid  tliat  soniemt-mbor  has 
been  Secretly  "cutting,"  lutd  tbe  ngrvomcnt*  are  lorn  to 
piecL-fi. 

The  r»H»lt  is,  that  the  publio  liavo  lost  »ll  confidence  in 
tbo  ability  of  tho  pool  to  regulate  competition;  and,  vtill 
womo  for  the  ratlrT>»dN,  tbmr  manapvis  are  Kviiiig  faith  in 
tbom  aUo.  Tho  [  rtat  crucial  U-st  u(  Ibis  ciin-divnt,  so 
far  as  respecia  thu  V.  tfttoni  line«,  ii  likely  to  come  when  tho 
nuutbor  of  muallur  outside   compvtitunt,  of  the  character 
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JQRt  allndod  to,  comes  to  be  increased.     Tlio  pool  will  not 
bo  likely  lo  admit  them  intQ  its  fold,  vhich  alreadv  iiirluilcs 
too  many  diverse  itit«Te&ts  to  permit  of  harmonj  ;  aud  if  it 
did)  ths  danger  of  disagre«moDt«  and  disruption  would  be 
only  therebj*  incrediWH].     And  yot,  if  Iboso  routes  an?  abat 
ont,  thoy  will  act  as  so  manj-  free  lancc«,  attacking  tbe  older 
liu4M(  in  erory  direction,  nod  doing  biixineas  at  ratca  vhicli 
will  leave  the  pool  companies  no  attematiTe  but  to  follow 
smt.    In  this  dilemma,  tbe  ontlook  for  some  time  ahead 
18  not  an  encouraging  one  for  the  older  compaaioti.     To 
my  rioir,  it  eocus  very  probable  that  their  original  Htus 
of  conxtnictiuu  and  their  cmbsequent  trausgroaeiona  of  atock, 
"watering"  are  about  t>  fiud  thetn  oaL     The  natural  law  ol 
competition  ia  a  terrible  foo  to  the  violators  of  oonUDOr 
jnatice.    It  is  the  inevitable  police  power  of  tmde.    Il«^ 
working  may  ho  evaded  for  a  timv ;  it«  final  eoaqowt  over 
wrongs  andmonopoliofl  may  sometimes  be  delayed  bejoB 
the  limits  of  human  patience,  and  men  may  at  such  tiinesj 
lose  confidence  in  ita  power  to  right  the  wrongs  of  society  ;■' 
bntitaiiltmatAsuooesdin  tbe  restoration  of  equity  and  fair* 
play  is  OS  certain  as  the  rising  of  the  snn. 

My  absolute  confidenoe  in  the  ultimate  triumph  of  this 
priuciple  prompts  me  to  renture  tbe  assertion  that,  at  h*  j 
very  dittant  prriod,  Ihenrungs  practised  in  the  original  con* 
atmction  of  our  railroads  and  in  the  eubseqnCDt  "watei^ 
iogs"  of  their  stocks,  will  bo  eompensatod  through  compe- 
tition adjusting  theproStsorihccomiianic-s  to  the  equivaloabj 
of  a  fair  return  u]ion  a  true  valuation  of  the  pnipertio« ;  that 
is,  a  Thlua  measured  by  what  they  are  able  to  earn  under  tho 
conditions  of  freo  competition  and  the  now  current 
cot<t  of  pi'ovidinglike  faoilitieK.  That,  it  appears  tome,  it 
the  Rolntion  towards  which  our  railroad  problem  is  now 
steadily  working;  and  neither  Congn'ssionnl  legislation, 
nor  State  regulation,  nor  the  resistance  of  or^nizod  capital, 
can  be  expected  much  longer  to  stave  off  tliat  result. 

It  may,  however,  be  Tory  properly  oaked,  whether  legisla- 
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iioD  hns  an  duty  ia  Uio  promisv*  I  To  too,  It  Kiipoarn  that 
it  has  a  very  weighty  one.  Tlio  coanequoncwi  itf  (tiA  origi- 
nal D«g]oct  to  proMriW  [>rupor  n^iiUtiniuiriir  the  t^uulruo- 
tioo,  capitnlizutiou  and  fiiiitnoial  mauu^rcuvut  of  milrtuuU 
liaa  been  bo  fiiUr  osjxxiod  by  tlii'ir  |ML«t  liiittory,  llml  Uio 

'  ]jegislatnrc»  will  greaLly  <>rr  if  tlioy  ooglnct  to  iin^MiKo  ro- 

'  Tfistrictions  upon  future  ourpi>TntiotiK  Ihnl  will  prt^rnul 
inrllicr  repetition  or  porpaitiiatiou  of  lliu  itvilii.  Wlirii  lliv 
QoTcrnnifitit  bostowij  upon  niilnmibi  important  pritili^KPs 
&D<1  fraochtM'H.  under  vliich  rnndnmiuitAl  privalo  ri|{lila 
aru  hold  in  aboyanco  for  thu  common  good,  it  ia  duo  to  tbo 

']rablic  protection  tlint  tlio  rccipixiit^  uf  iIk'ho  fnvura  iiboiild 
bo  hold  tindor  reslrioUouit  which  will  pri'wut  them  from 
abusing  tbo  privilege  to  the  public  di>uidvHtitag<i. 

When  H  milraad  company  cnpit^ilizitti  ila  pro[>erty  at 
duuble  ita  actual  coAt,  atid  Nvcka  to  collect  chargoa  CAloulatv«l 
to  yield  dividuudH  upon  Hiu-b  fiiUu  ciipital,  it  gruiiHly  pi>r- 
vorta  nndubuHCH  tliu  priviluguH  L>i>ufurri)d  by  ittt  chnrlur,  and 
Tirtually  porpolrat<«  n  public  robbery.    TliiH  appt^int  to  lio 

.ji  perfectly  plain  projxthition,  nnd  yul  Uiiit  (iliiHng  wrung 

'  JiOH  boen  no  long  tolvrated  tliut  iiol  only  tbv  railroiidit,  but  a 

'portion  of  the  public  uvi'D,  liavo  otntio  to  regard  it  an  a  aort 
of  right    iidieretit   in  llie>M<  corjx-i  One  of    thn    tint 

duLicH  of  tlie  SUiti' I.L-Kinlittnrt'H,  ri,  i«  to  I'liwl  law* 

requiring  that  the  Htockit  and  boudi  {mwmI  agntiwl  any  rail- 

,Voad  hen-itftcr  Imilt  Hhall,  in  no  caao,  MMod  in  Ibo  nggrn- 
gat«  the  tirtf  ivh  eo*t  of  the  prupeiiy ;  tbo  {wunlty  for  tbo 
rioUtiou  of  thia  restriction  to  bo  forfeiture  of  cbarlar.   Ttt* 

rnaponaibility  of  tnanogi'r*  abciabl  bs  daflotttfly  Swd.  All 
•xtAiuuoufi,  bf>ttcnnvuta  or  iniirroTvinoDls  ahould  bappividi>d 
for  by  iaiiuea  of  stock  or  bouda  ou  UJm  eoailili^^iiia,  TIm 
<  of  taorigagi-a  nbould  bn  ru*trict«d  »itbia  60  per  Mflt 

r«f  tba  tiDO  ooat  of  the  property. 

Ia  urdur  to  prevent  wrongful  afmrolative  profit*  beioff 
by  the  incorpomtorM.    (hev   •b<iuUI   bo  prerantMl 
becomiug  tlir  rnanXntfUm  uf  th«ir  road,  ilireetly  or  in* 

[^iTMtly;  and  all  contract*   for  cooatrvction,  «(]Biplii«lit,«i- 
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tensions  or  iniprovemoitts  Bbnuld  be  made  upon  open  coni- 
potitivo  bids,  tbc  low6Bt  bid  to  bu  n<:c«pU.vl,  with  KabiUKdtial 
guiiraiitecs  fur  tho  faitbful  jivrfunuuuoo  of  tbt;  cotilnict 
Ako,  it  sbould  ha  mido  the  duty  of  a  bo«rd  of  Stale  riiil- 
road  commismioiitin)  toB««  to  it  that  all  these  couditions  «» 
filrictly  votupliiKt  with.  Regulatious  idiould  be  provided 
pTuhibitinft  it>8u«8  of  stock  for  any  other  than  ootistnictioa 
or  c<]uipiiii:tiit  piirpo8<^a,  foi  bidding  tho  paymeul  of  dividcuds 
iiut  actually  varncd.  and  ouforciiig  tho  auipkiist  publicity  of 
details  relnttug  to  current  trallio  and  the  fioauoial  affairs  of 
tbo  cumpauios. 

Bad  our  originnl  railrond  laws  iticorpomted  prorisions  of 
ttiis  chamcter,  our  rnilroads  would  hare  oU  aloog  ranked  as 
tho  safest  and  most  stable  inveatmouts  of  thecouotry;  the 
disci'Mlit  that  haugH  ovt^r  uur  coqiorato  vutorprisos  would 
have  been  arorted ;  transporlution  would  have  been  doiio  at 
loner  luttM  with  Kti-4idi<-r  churgC6>  and  wv  should  have  beoo 
Huvvd  the  Micial  and  i>oliticiil  oxorvsoeiieo  uf  au  arUlocracjr 
based  upon  ilt-gotton  wealth.  After  our  bitter  oxporiouee  of 
the  dangerous  ruHiiltrt  of  neglecting  to  guard  tbu  milron<l  in- 
terest by  some  auoh  restraints  as  tlio  foregoing,  it  8ur^'ly  is 
not  too  early  now  to  apply  these  safer  nielhodfl  to  all  fnttm 
enterprises  of  this  character.  Not  only  is  such  legialation 
duo  as  a  mousuro  uoci-^BSury  for  (he  prutvcUon  of  our  com- 
'meroe  and  inTe«tor»,  but  it  would  go  rery  far  towards 
romc-dyiug  the  t-vilit  that  hare  grown  up  uudur  tho  old  and 
badly  regulated  Kystoni.  Tu  a  man  of  bu^iiiv^  it  ia  hardly 
necessary  to  point  out  what  would  b«  the  compotitiro  ad- 
vantages of  roads  constructed  under  tho  proposed  regula- 
tions. As  a  rule,  their  capitalizatiou  would  not  exceed  60 
to  60  per  coot,  of  that  of  tho  older  companioa,  and  they 
could,  thvruforo,  bo  run  upon  a  much  lower  rate  of  cluugm. 

The  thoroughly  couservatiTO  uaturo  of  their  orgabiKation 
would  bespeak  for  them  a  dugrce  of  public  confidonoe  which 
would  enable  thero  to  get  all  tho  capital  ijc«dMl  for  really 
legitimate  undertakiuga.  whilst  pun^dy  tti>oculativo  Tcntureg 
Would  be  put  under  couBervalive  chock.    Under  thcxo  olr- 
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ctiBUt&noeK  >i«w  rondii  coultl  do  a  profitRble  buxiDwit,  nml 
yet  compete  disastioualj  with  tlm  old  «*xn-s»ively  cr.pilnl- 
ized  compaDies.  Tliu  ulliumtu  rMiilt  of  this  cuiiipt-tilion 
from  tJic  now  onlur  nt  ronds  wouhl  ineritabl/  bv  to  rodoce 
tti«  MinuD(tH  of  ttio  oilier  class  to  n  point  which  nould  admit 
of  iulereHt  und  dividi)iid»  being  enroed  onli/  <m  rhr  tamt  rata 
of  eapilaVxativn  at  exitted  awottg  tfu  netff-fi/Mem  oonr/xmiW.  In 
othvr  wordtt,  llin  effect  of  the  honest  method  of  capiulixatiou 
liere  suggested  voald  be  to  Mjuuezc  all  the  "water"  out  of 
the  old  oompiinivM,  and  to  bring  thuni  in  ufTect,  though  poe- 
aibly  not  iii  form,  to  th«  mtiae  tluitncial  l4«v»l  a»  tixv  now. 

If  tay  TtiMoiiing  here  is  cnrroct.  thr-ro  \»  cnuiH>  for  our 
grout  railroad  capitaliiittt  to  look  out  for  llie  security  of  thoir 
iuvMttneDtit.  The  baHia  for  their  wealth  may  prove  fnr1c«a 
oortain  than  they  have  imagined  it  to  bo.  With  the  prev&il- 
j  ing  and  steadily  iocreasiog  public  feeling  aguinut  the 
nelliodH  of  railroad  rapitali)it«  and  the  working  of  our  rail* 
road  ayatem,  what  aKDuianoo  can  thurc  be  that,  when  a  rem- 
edy for  the&e  corporate  wrongH  comes  to  be  clenrly  pro* 
pounded,  it  will  not  be  eagvrly  oigcd  upon  the  attention  of 
tlie  Legifilatnres  and  adopted  without  much  ceremony  I  The 
dash  of  a  Govoruor'n  pen  ia,  therefore,  all  that  Rtatida  bo> 
between  the  railroad  milliouuiro  aud  the  midden  extioetion 
of  a  largo  portion  of  hia  indatod  paper  wealth.  Is  this  a 
cbimurical  conclusion  )  The  qiioatioD,  it  soems  to  me,  de- 
•orTM  a  far  more  Herioua  oousideruttua  than  those  mo6t 
vitally  conccrnetl  have  yet  bestowed  ugnin  it.  No  man  c&a 
eonlldeully  deny  the  [HMHibility  of  snch  a  roault  aa  w  hero 
indicated.  Ho  one  familiar  with  the  prosout  publio  temper 
on  thi.'  Hiibjvct  of  railroad  nionojxily  can  reaeunahly  question 
tht  invit'nhililjf  even  of  u  Heltli'ini-tit  of  this  kind  h«ing  ere  long 
roaorted  to-  Under  thoKii  vlrcumHtancoa,  it  is  a  question  very 
pertinent  to  Uic  times,  whothur  the  foundation  uf  our  rail- 
road ariatocnx'T  i»  as  broad  or  ns  firm  as  it  baa  been  sup- 
poeed  to  be,  and  whether  a  hirallhy  aotuUuu  uf  thu  groat 
rnilroftd  problem  is  an  difliciill  n:id  an  remulv  a»  aoue  des- 
pondent peuplu  have  rvpruMiuted  it  to  )h.>." 
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How  A  SovEBEiax  SocTmtBS  Stiit  Csutkd  the  Nqbth- 
i!Bs  Mes  who  Helped  H£B  is  Dittrem.— A  New 
"W'at  to  Pat  Old  Debts. — Cxscxu-atios  bt  Bktc- 
DIAT10S  or  Jdst  Cladu  roB  Cash  Loaned  to  Sos- 

TAIN  TOE  STATV  OoTKBMHEXT.  BHU)  POBLtO  80BOOU 

AM>   Makb  IJEBDKO   IscrBOTKXsyrs.— BOTTOM  Facts 

OF  THE  OCTBAOK. — ^The  R£CZ2n'  AttesPT  TO  PLACB  A 

New  IflSTK  OP  Oeobqu  Bokdb  on  iue  MAftixr,  wmLX 
TB8  Ou>  0\ES  Beuain  Unpaid.— Tub  OaseBbtobs  tob 

ATICB-tEX-CiENEBAL  OF  THE  STATE  OP  KSW  YOBX.— HB 

EiAxmra  TBB  Lkoal  SiArrs  op  tub  Bonda  in  CcHono- 
Tios  with  tub  SAvixoa  Banks.— Hia  Dkcuion  Pnomii- 

ITS    THK8E    LnstITL'TIONS    PltOX    IXYOniXO    TOB    UaKD 

£a&kim3«  op  tue  Wo&kinq  People  in  thebb  Doudtful 
AND Dasoebois SEcvBiTiEa. — A  Bold  Epfobt to  bate 
TfiE  Fresh  latTE  op  Oboboia  Fapbb  Vvt  Ui-on  trb 
LiHT  op  Lkoitihatb  Secdbitiks  op  tub  Nbw  Tobb 
Stock  Excha.soe  Fibkly  Opposed  asd  Evevitalu 
FBDifTBATED.— Reflections  on  tub  Bad  Polici  which 
Adtocated  Bei-vwatios  and  Ha8  Isjched  Geohou 
Credit  IN  THE  EiES  of  the  World.— Oenkbal  Obhsb- 

VATIONB  I'POS  THE  Natxtuk  OP  RtXDDIATIOlC  tW  8TAtW 
PSBl-A,  AND  THE  MoBAL  InFLVKNCB  ON  TUB  QrnBBAL 
OBBDIT  op  the  V.VITED  STATES.— SUCCKBBPI'L  APPEAL  OF 
BOKDHOLDEBa  OF  THE  REPUDIATED  BOSDBTO  TUE  StOCE 
KXODAKOE. 

ONE  of  Uio  saddwt  ureDts  of  m;  businona  oxporieooa 
arose  from  the  puroxt  motiTOB  oa  my  part,  to  aid  tUo 
Bontb  \a  the  vroA  ot  reootuitniotioD,  ia  the  wa;  o(  vlucb, 
L  M  I  bnvo  stated  in  tbo  prurious  chapter,  Frosfdeat  JobiuKMi 
!  tlitow  the  gruatiMt  ciImIacIok. 

I  Tsatared  my  inouoy  uud  offered  my  frieodiitiip  at  b  time 
irliMi  tlut  soottoii  of  tbo  eoontry  stood  in  Deed  of  both 
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monev  aud  fricnilHliip,  ftnd  luod  my  best  eflbrtif  to  bring 
itboat  tlio  rctiiru  of  siicb  fttoliiigs  of  fruUTual  hnniioijj  aa 
^lioiiUl  e\i»t  among  all  tli«  citizoiis  of  tliix  great  conntry. 
For  tliexe  kindty  offices  I  was  Irentoil  witli  tho  baeent  iu- 
gratitude  by  »ome  of  the  S»uthern  Stntea. 

1  held  a  large  amount  of  Southern  seountios,  oU  issQod 
for  fall  value  receirod,  which  went  into  the  interttol  iia- 
provemeuta  of  that  Kojtion,  «nfaaDciiig  the  tasoble  value  of 
itt)  pruporty.  Tfacm  socurit  ies  liore  the  groat  Boala  of  the 
Sovervign  States  of  Oeoi^n  and  Alabama. 

Tiie  (lislionorattAching  to  reptidintiou  )u  tbooe  inKtniioas 
has  been  brought  out  in  more  ghiriiig  coIofr.  frotn  tho  fact 
that  tbetie  Stat«e  hare  long  since  boooine  abundantly  able 
to  liquidate  their  obligations,  and  |i>  onuKo  the  black  ^wt 
from  tho  08etit4:heoQ8  of  their  chivalroui*  people. 

The  people  Ihemaelrea  are  not  so  much  to  blanio  aa  the 
disreputable  politicians  into  whoso  handB  the  maaageuoat 
of  their  affairs  had  fnllon. 

It  ifl  of  the  sovereign  and  high-toned  State  of  Oeorgift 
that  I  have  most  occasion  to  complain.  On  account  of  Iho 
bad  faith  of  that  State,  through  her  political  managers,  2 
salfered  a  terrible  reverse  in  my  fortune,  vhich  lutmo  near 
cnuthing  out  my  flnn&cial  exiKtenco. 

It  in  not,  therefore,  mirprittiug,  I  tliink,tJiat  having  placed 
my  faith  tu  the  integrity  of  that  State  and  the  prumiaea  of 
its  offlcialnand  governing  power,  and  having  l>een  so  baaoly 
deceived,  that  I  should  now  be  aroused  to  act  in  self  defenoo, 
fight  for  my  rights  and  do  all  in  my  power  to  cause  the 
bonds  or  securities  for  which  I  jMiid  goud  money  tu  be  re- 
deemed, and  to  liavu  my  ju»t  eluims  Katisfied.  It  kaa 
therefore,  b«en  incumbent  upon  mo  to  leave  no  ittoMwun* 
ttu^ied  in  fighting  this  battle,  with  the  hope  of  recovering  the 
money,  or  a  part  of  it,  that  van  tilche<l  from  mo  through 
tho  ofltcniiible  defalcations  of  these sorereigu  and  chivalrous 
States. 

About  thirteen  years  ago  the  repudiation  which  luia  ra- 
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flr«U-t1  sucti  tliit^raoe  apoa  the  South  becnmo  proralent  ta 
Uint  !<«rtion,  and  look  the  charBcter,  for  r  timv,  of  a  86Tor« 
fitinnoini  epidemic. 

It  was  for  this  reMon  that  tlio  LogiHlikturu  of  Uio  8t«to 
ofKowYork,  ax  well  a-s  the  Icgialalurett  of  iwvoral  other 
Sb>tu»,  oonsidore  1  it  nocessary  for  t!io  |iroloetioa  of  tlio  8a> 
rings  banks,  wbicti  aru  llio  c-iistodiiinH  of  ninDy  Iiiiodrods  of 
millioiis,  uliicfl;  of  tlio  lutrd  oariiiu^t  of  tliuworkiiimit^>oplo, 
to  firoliibit  tho»i>  iiiHtitntiou8  froQi  iuvestiuj;  in.  or  loaning 
upon,  tli«  iie«uritje«  of  any  State  in  the  Uuiou  tbnt  Itod  witli- 
in  t4iti  jiwrs  prerioasly  lopudiatod  any  of  its  lawful  obliga* 
tioija. 

TliB  lawH  of  the  Stftio  of  New  Tork.  in  chapter  409,  sectioa 
2G0,  of  tho  Inws  of  1883,  provides  tlint  savings  buuks  )>LaU 
bo  prohibitt-d  from  inveHtitig  moiioj^  in  stocks  or  boiida  of 
any  Stnte  wliicli,  in  the  language  of  the  stutotv,  "  has  witLiu 
too  jcarit  previous  to  making  such  investment  by  such  cor* 
oration  defaulted  lu  tlio  piivmunt  of  nny  part  of  either 
principal  or  interest  of  any  debt  aathorkod  b^-  anj  legitdo* 
tare  of  sach  Btute  to  bo  contnu-led.'' 

It  was  for  this  rvii.<»<jn  that  the  newly  issttod  seooritioe  of 
some  of  the  Soutliem  States  hare  been  unable  to  find  a  rest- 
ing place  in  the  moniud  institutiuns  of  tho  Kortb. 

Tho  Htate  of  Georgia,  roooutlj'  Suding  that  she  liad  somo 
obligntiouR  becoming  due,  and  aoeing  that  monej  was  cheap 
ill  the  North,  and  that  more  tlian  ton  years  bad  expired 
since  she  repudiatM]  her  former  obligntious,  thonght  there 
was  a  good  opportunity  of  itwuing  a  frt-vli  butch  of  those  ao- 
callod  Koouritieti,  simitar  to  thoe&  tiiat  had  been  diMhouon>d 
iul»73. 

Tho  politicians  of  Georgia  thought  there  was  k  good 
opening  in  tiio  Slate  of  New  York  to  remore  the  restriotioa 
ptai-ed  upon  tbu  saviugs  banks  in  J883-  Thoy  saw  that  the 
Governor  and  the  L«giMlature  wore  iMith  Domooralic,  with  a 
Demoomtic  Atlorney-Ot<nnral  aUo,  nn<l  tliorefuro  di'tunnined 
to  take  advantage  of  this  political  cottdilton,  which  Ihoj 
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Btii^^pd  wan  higlily  favorable  to  tbair  sclieme  of  stealing 
a  march  upon  tho  holders  of  the  old  rvpudiuted  boods  of 
Georgia,  who  had  b«vo  chk-flj  instramcntHl  iu  gutting  tbe 
oot  paatw'd  for  ttio  nntoty  of  auvingsbauks'  ilei>o«itor«  iu  tho 
State  of  Nt'W  York. 

The  Georgia  politicians  aimed  at  harlug  the  restriclioo  of 
the  aaviDga  banka  remored,  tto  far  as  it  related  to  their 
8tute,  in  order  to  afTortl  tliem  nn  opportunity  of  issuiogsoT* 
era!  laillions  of  4}  per  cent,  hoods  for  the  purpose  of  taking 
Dp  an  old  )>«».uo  of  tho  7  ptir  r';ut.  bondc,  thus  effeclittg  & 
coiirndt^ruhlo  lutviiig  to  the  taxpayers  of  their  State  in  this 
reduction  of  interest. 

With  the  purpa«eof  having  this  matter  arranged  aaqaietlj 
as  postiible,  tn'oof  theablo-it  lawyers  of  tho  Statu  of  Georgia 
were  surrcptitionsly  sent  to  Albany  to  make  argument  be* 
foro  tho  Attorney' Gunoral,  Mr.  Diinis  O'Brteo,  and  to 
Attempt  to  convince  that  official,  in  a  very  pIau«iblo  mnnnor, 
why  the  restriction  Hhould  be  removed  from  the  savings 
banks  in  the  oii-ne  of  Georgia.  No  opposition  waa  expected, 
and  the  enthtisiiuttio  hope  was  indulged  by  thoee  who  wore 
engineering  the  sehcme  that  upon  this tx-paite  statement  of 
thoM  astute  Georgia  lawyers  a  favorablo  opinion  would  be 
elicited  from  the  Attornoy-GoncrpI  uf  tliis  SttUv,  which  would 
justify  tho  Huperiutundent  of  tho  Bnnk  Department  in  iBsu* 
iug  an  onler  to  remove  tho  re.-«lrictiun  which  preoladed  tha 
savings  banks  of  New  York  froni  invesiting  in  Georgia 
bonds,  on  the  ground  that  the  State  had  not  repudiated 
within  ten  years.  The  repudiation  could  Im  traced  back 
thirteen  ye^rs,  instead  of  tea. 

Pursuant  to  this  MppUealion,  a  small  item  of  a  few  Uom 
appeared  in  one  of  the  Atlanta  pnponk  which  etatod  that  Mr. 
Calhoun  had  jiLst  returned  from  Albany,  having  matte  »  vtaj 
strong  and  foicible  appeal  to  the  Attorney- General  thore^ 
urging  him  that  the  restriction  on  tlie  part  of  the  saviags 
banks  be  removed  so  fur  as  Georgia  was  concerned. 

This  item  was  telegraphed  to  mo,  au>l  on  receiving  tiio 
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(Ieiip«tc1i  T  uotifiml  the  boMont  of  the  ropudlfttod  bon<l8, 
ami  wired  ttio  Atlonioy-Oononil  asking  liim  wh«n  a  hearing 
of  the  other  side  coultl  bo  tuul 

When  thedayarrirBil  for  the  heuuiog  before  the  Attorney- 
Generftl,  Mr.  Calhoun  was  RiirpriBed  lo  find  that  there  was 
ftuy  0|ijK>8itiuu  to  hiM  H[]|tliL-atioD,  nti  the  huRiuosH  hud  beea 
BO  quietly  maoagod  that  it  was  mipposod  by  the  Oeorgia 
momUTR  of  tho  IJnr  that  tlie  bondholdon*  would  hardly  bo 
apprised  of  it  until  everything  Rhouhl  he  fixed  acoordtng 
to  the  prearrnnged  programme,  and  in  favor  of  the  repudi- 
ating State  obtninicg  freiih  and  nnlimited  oredit  without 
aottling  up  the  old  s<!ore.  Mr.  Onlhouu  was  aicsiHtod  in  bis 
able  argoniGnt  on  the  sovereign  right  of  repudiation  by  tho 
Hon.  N.  J.  Hamuond,  Member  of  Congress  aud  es-Attoruey- 
Qenoral  of  Qoorgia. 

Id  r«p)y  to  thoee  groat  lights  of  the  Southern  Bar,  vhoM 
genius  wonh)  huTo  aliouu  mure  brilliantly  in  an  honest 
eauao,  I  made  tho  following  atldresa : 

Henry  Clews'  speech  before  the  Attomey-OeDend  uf  tho 
State  of  New  York,  Juno  20,  1886 : 

The  origtnul  a<'l  of  re  pi  id  in  t  ion  by  tho  State  of  Oeorgia 
bat)  boon  repcati^l  pa&U  His  uionthtt  siuiv)  that  poriiid  to  the 
present  date,  by  the  refusal  of  the  i^tate  to  recoguixu  and 
|Hiy  the  uonpona  on  Kaid  boudu  as  they  matured.  Thii<  nlouo 
rtpOAt))  t)iu  nipuditttion  of  that  Stuto  twico  each  year  for  the 
pa»t  t<-n  jenri)  Ht  least,  and  thereforo  is  a  eontiDuaDt.-e  of  the 
lepadiatioD  from  the  time  of  tbc  original  vile  act  up  to  tho 
present  date ;  beHidcH  which,  ilia  bonds  repudiated  had  twen- 
ty years  to  run.  The  luaturitj  of  said  bonds  does  not  expire 
oulil  lt!90.  Tho  repudiation  »buuldbocon8idorod,there(i)ro, 
01  coutimiouA  during  the  entire  jioriod,  from  the  dalv  o[  tho 
tisoe  of  Mtid  lK)nd«  until  IKtH),  fire  reara  heuce.  If  it  i^  to 
be  oocuptt^d  that  tho  test  of  n  State  a  credit  is  to  be  able  to 
show  a  record  freo  from  ftosh  repudiation  for  »  period  of 
U>t\  yoiUM.  and  llutt  rvpudiiitioii  i»  not  a  continuous  ropudia- 
tiou  until  aueh  obligations  are  fully  settled  and  provided 
for,  what  is  to  prevuut  a  State  front  Lcgoliating  a  fauulously 
large  luuuuut  of  boitdH.  nnd  thereby  pTuco  an  amount  eofii- 
cioutly  large  in  ber  treasury  to  admit  of  bridging  over  for 
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ttie  requiroii  ton  yoarv,  and.  nfler  mnkioffinicli  aiiiple  pro^-i- 
siou,  tbfiii  pftRa  nn  a<;t,  an  heretofore,  repadiating  tno  ttoodfi 
ieaaed,  and  keep  nipoating  it  each  decado  t  Supuofiiuft  tho 
same  rulu  liuhl  good  witL  a  bauk  robbur — aud  tlirro  18,  •• 
fur  ua  iutogritj-  gix-a,  really  no  great  diETereiice  bclweeu  tba 
two,  only  one  aeek^  protection  in  Canada  and  tbo  other  be- 
hind her  Borureign  rigbtt>,  which  is  licr  Cauadn  reriigo.  Tlifl 
robbiT  hr<^>ukH  into  a  saviuga  batik,  giit^  it  of  Hovtmil  mil- 
lions of  dollars,  Hees  to  Oaiiada,  and  there  lives  in  alHuvnce 
for  ten  yeaiB.  How  ailly  it  would  appear  if,  after  ten  tesriv 
providcd  he  could  show  a  rvcord  froo  from  tJtioving  atiriua 
that  tiiDO,  lio  had  the  legal  right  then  to  como  back,  and 
thereby  be  entitled  to  a  clean  record  aa  no  honest  man,  and 
in  confMMjiience  be  accorded  a  high  credit.  The  position  of 
tlio  State  of  Ooorgia  in  asi^uiniag  audi  a  rolo,  in  coming bi-ru 
at  thia  timfi  to  aak  our  eaviuga  baoks  to  aid  her  in  Kuch  a 
nefarionK  bu^ineaa,  aimpty  Incke  a  parallel  for  audacity. 
The  luanagemoat  of  savingR  banks  muat  be  conducted  so  as 
to  inspire  confidence  with  the  depositor)*  and  with  (he  entire 
oomnitiQity  also.  It  ia  nocciwAry.  eapeeially  at  panic  po- 
rioda,  for  full  confidence  to  be  felt  in  the  ioTehtnients  of 
Bucb  institutions.  If  the  pi-ohibition  is  removed,  aa  is  now 
sought  to  be,  and  savingH  banks  be  poitnittod  to  invest  in 
Georgia  sucuritiea,  and  one  of  them  »huuld  buy  $500,000  of 
the  bonds,  I  venture  tho  prediction  tlint  auch  on  inv<»tti»eot 
will  aooner  or  later  form  tlie  basis  of  a  rumor  which  will 
cause  a  panic  among  its  depositors  and  break  that  inatjlu- 
tion.  lliia  would  nt^ult  iu  a  nio«t  serious  disaster  to  prob- 
ably tlioiiKitiida  of  poor  piropin  vrhoNO  luoiioy  had  been 
loilcGfl  there  for  aafe  keeping.     The  mere  whisper  during  a 

Eanic  that  a  certain  tustilution   had  lf500,(KM>  of   Qootpa 
ond.",  and  they  woro  about  to  bu  n.-pudint4Kl,  would  brtog 
about  iust  such  a  dixa.tter  an  I  hare  atated- 

I  iLsk  your  Honor  if  it  would  be  wise  for  any  SAvings  baok 
to  bo  p«rmitt4>d  by  the  Suporiutendeut  of  the  Banking  l>o- 
partment  to  bocome  thus  exixuM-d  to  rniu  (  A  State  that  ia 
abundantly  able  to  meet  her  obligntioiia  and  dinhonorH  them 
is  too  despicable  for  either  treilit  or  tolerance  in  a  civilized 
eomraunily,  and  it  is  sdii'gracetotbenEitioii  that  Htut>.-sconi- 

Sisiiig  it  bare  tho  power  to  make  such  obligationa  and  ropu- 
ate  tfiem  at  will  and  acreeii  tltemaelTes  boliind  their  sove- 
reign  rights,  whereby  they  cauDot  be  sued,  and  in  oonseqoene* 
leave  tuo  outrageously  wronged  iouoceut  boi:dhuldt!ls  wttU- 
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oat  metiu  of  redrom  wkktMotfvt>r.     If  the  UaitMl  Staloa 
"OoTemineDt  erer  expects  to  obtiun  that  penniui«Dt  lii|{b 
lit  ID  tho  taoney  m»rkets  of  the  world  to  which  tliu  iia* 

BDse  FMOuroes  of  this  mjif^tiifiouot  cuuntrjr  justly  orititis 
ber,  the  ^at  aad  Rrowinji;  ovi)  of  Stntv  rvputliittion  muHt 
be  ramediod.  ForStAtes  to  repuiliAta  with  inipuiittv,  ua  thd 
Slat«  of  Gt'orgia  huts  done,  lotivinK  uo  ineaiw  wliatov^tr  for 
redrosa  on  the  part  of  tho  rictiinixiHl  rrcditort.  in  «  Mot  upon 
th«  cscDlclieon  of  the  whole  countrv.  This  is  not  n  li^Ut, 
vour  Honor,  on  tlie  bnttle  field  a^^aiDst  tlie  South  ;  it  la  k 
fight  on  tho  fiuaLcia)  liclil,  and,  lu  it  UsoooodoDly  iit  iin* 
portanoe  to  the  uilwt,  itniiwt  \m>  aotUcd.  aod  now  in  the  lime 
to  strike  the  bloor,  us  it  will  <lo  tlii>  niont  ftoixl  in  thtit  tliror- 
tion.  Wo,  tLo  creditors  of  floorj^iii,  hnve  not  only  lioriio  the 
loflBsudtmrdTihipof  harinff  ourat'Oiu'itioK  nmdv  vnluclcwby 
a  lef^*<lative  hody,  and  many  of  ua  ruined  tht-n-b;,  bat  we 
bavu  also  been  vilely  defamou — bating  bruudod  as  uouapim- 
ton  to  rob  tho  Stato — siuipiv  booaiue  wo  wci-o  found  to  be 
holders  of  tht-iw  di»ihiinor<.-d  bond*.  Tliia  haa  beoD  done 
by  the  State  to  cover  up  her  own  infnniy.nud  makcitappt'ar 
liiat  we  were  tlie  t^nilly  |iiirtii-d  and  not  thu  State.  Tlio  at- 
titude of  the  State  of  Oeorgiii,  vour  Honor,  is  not  unlike  that 
of  a  pickpocket,  uho,  after  ritliuK  hit^  noifthbor'a  pockota,  is 
tJie  fint  to  crv  "  stop  thief'  to  oludo  dvioctiun.  All  that 
tbe  bondhohferii  sale  and  claim  in  to  havo  the  entire  case 
nubmiltiHl  (o  a  proper  judicial  tribnnal.  ThiH  ri^litwo  havo 
boeo  domed  by  tbe  Stato.  and  the  (Vmntitutioii  leiivM  lu 
powerleifl  to  cnforeo  it.  Tlio  Stjitu  nimply  HayH,  the  boods 
are  frandulent  and  we  will  net  pay  tliem.  It  iH  a  very 
remarkable  ciroumstance.  Iiowover,  that  Ihvio  haa  not  been 
a  iiiDKlo  one  of  the  numeroua  officials,  from  es-Oovornor 
BnllocK  down,  who  wore oonneottKl  with  the  isBue  of  thoxc  ho- 
calKs]  fraudulent  bondx,  prnctoruti'd  to  eonvidion  in  tho  thir- 
teen roara  that  have  intorvniii'd  niino  their  iitwio.  Still  the*to 
bondaaro  HUn-pudinlcd  on  tlie^tonnd  of  ifiu^  fntU'lulently 
iaaued,  and  the  Uinocont  l>oiiilhold<'mnliiiicnn'  iiimle  toMufTt<r 
Ibo  bfirwh  petinlty  imposed  fi>r  Imvinx  nlitked  their  money  on 
tlieir  holief  iu  liiv  honor  and  inti-){rily  of  Iho  ]M;upl<)  uf 
Cievjrffia,  which  it  ia  quite  appiireut  aro  now  not*  f*l. 

I  a^dreiuu'd  a  letter  to  yonr  Honor  on  May  'i'th  laxl,  whieh 
i-ontaiiiH  important  informalion  in  cunnevtiou  with  thi-Mi 
rupudialod  bondii.  1  ai-k  peimiHHiun  to  r(^ad  thia  lett4.<r  at 
the  pri'M.<[it  time,  Ml  titat  it  may  b«cotDwa  part  pf  lb«  cvi- 
duucu  iu  tliin  cane. 
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The  following  circiitar  letter cootui us  it  vnriolv  nf  o)niimtiR 
aDalvEing  tbe  true  rolatiuus  of  tlio  8lato  uf  Ueorgia  to  bor 
oreilitore,  and  clearly  settitif;  forth  tho  oaturo  of  tier  liabilitr 
in  tho  matter  of  tho  ri'itniliiito'l  iKiudfl  ia  oonnectioii  u-itb  tlio 
lioiuc  uf  wliicb  1  wu  liic  betnl : 

REPUDUTION  RORBEKY  BY  THE  "SOVEREiaN" 
STATE  OF  OEOKOU. 

"  TTu  dioint  doetrine  (•/  Stdf  Siivfr*>ffntHt  wAiVA  ntakt*  a  AaU 

tOQ  ititfni^tri  t't  (h'  »nfil  for  iu  iifhl»,  ouffht  (<i  mtlix 

it  iU*o  too  rr*]KfUMe  to  (hfat  tin  triHitorB ' ' 

TfoTioz.—'XntMgdn  of  InntrnRc«  CorapHDieH  or  Savings 
Ttniikn  BhoiiM  b(i  and  ore  likely  to  be  held  responsible,  hy 
Eto4.'k holders  anil  depoxilors,  for  any  lo;!»««  iiiriim!(l  in  tho 
event  of  thi'ir  buying  or  loMiiing  upon  any  boncU  isHaoil 
herpftfter  by  States  which  are  under  tbe  cloud  of  repu- 
diation. 


Nkw  Yowt.  Miiy  27, 1S85. 

Hon.  Wm.  A.  Post,  Deputy  Atton^if-Omeral,  AOmm}/,  X.  Y.: 

Deab  Sib  : — I  deferred  answering  your  teloeram  of  Satwr- 
day  until  tbiti  monting  for  the  purpose  of  ascertaining 
wiiether  tho  boudholders*  couui^cl  would  bo  in  readinMia  to 
moot  you  at  thi;  tiinu  propo««d,  and  oidyaHcortJiiRo>dtbo  fact 
ihis  morning  that  he  would,  so  I  wired  you  acxordingly.  I 
prsiunie  that  tliia  Georgia  repudiation  question  cornea  htf 
fore  you  for  the  purpoiiio  of  removing  thu  prohibition  from 
tlie  savings  banka  of  thiH  State  to  thoir  buying  or  loaning 
upon  Georgia  State  bonds,  owing  to  tliat  State  being  aoder 
tbu  cloud  of  repudiation.  Thu  prohibition  of  tbe  savings 
biiiikt4.  iHSuud  by  Mr.  A.  B.  Hephuru,  tlie  former  Superin- 
tendeut  of  thd  Bunking  Dep.Hrtini-ii1,  was  baNvd  upon  a 
thorough  and  exhaufltiva  examination  iu  reference  to  all 
matters  appertaining  thereto.  This  1  havo  reason  to  know, 
as  tlint  gentleman  visitud  Now  York  and  took  my  tuatimoay 
and  othora  in  the  oane.  Tbe  State  of  Georgia  liiui  ulwaj-a 
cliurged,  aatbe  jun-tificatiou  for  repudiation^  tuat  U.  B.  Bui- 
look.  Governor  at  the  timet  of  the  iskuo  of  said  bonds,  bad 
issoed  tho  bonds  without  proper  legislative  authority,  and 
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hestdoH  hftd  Htolon  or  mieinppropriat^d  moat  of  tho  iiTAilit. 
About  tlircn  v^'jirs  since  fJovenior  Bullock  visitftd  AtliintA, 
Gn.,  niirl  <leQinti<)e<l  liis  trial  uu(l(<r  tliu  Kovorul  iiulicttiiouts 
ARAiiiHt  Litu.  Tho  trial  c-amo  up  HOt>n  tlivrciifU'r,  rihI  ho  vitK 
ncquittotl  on  nil  tho  olmrj^.  This  f^iitlcniAn  is  n.)w  n  vofii- 
deiitof  Allttiiln,  On.,  siid  is  to-day  one  of  itH  most  pToniiuont 
citi/oua.  It  Lfis  buunnlHU  chuigcd  tlint  ns  Uovinii  a.  Nurtbom 
born  Buiti,  that  lio  wan  a  "cHrpotbiiff"  Governor,  am)  for 
tlml  ruiiHon  tlio  bunds  wero  not  a  lt<giu  issue.  Tliat  Attitude 
ii«nt«o  unwarniiitiibks  US  tlie  cx-Govemor  rcniiuncNl  South 
duiiiiKtbo  period  of  tho  i-utiro  war,  and  took  u  proniiuoat 
[u»t  on  tliu  (.'oiifiidemto  Hidi\  in  giving  uid  urn)  oonifurt.  iind 
thrridjv  mil  justly  bo  cnnsidored  as  b«iiiB  k  Soutliorner  and 
not  a  I^of  tborner  in  hia  interosta  and  feeliufpi.  3io.it  of  tho 
bonds  repudiated  wcio  naasbd  upon  aa  Ic^gally  Kiincil  and 
proper!  V  etgnod,  by  our  u<>Mt  lawyor^.  8110I1  as  Mohsfn.  Kvnrt«, 
HoutJmiHvd  ife  Ctioflte,  ex-Judge  Emott,  Abbott  Bros.,  E. 
lUndnlpfi  Robinson,  tlio  bmthur  of  Judge  Sodgwicli,  of  tliis 
city,  Hud  utbura. 

^■nio  of  tlit'NO  rrpudiatod  bomU  voro  alsopaMod  upon  by 
tlio  N«w  York  Sloi-k  ExdiAOf^  nn*l  because  repodiat«-«l  «<'r« 
aft<!rwardH  gtricktm  from  tho  HrI  of  securities  to  bo  dealt  in. 
The  faoa  of  Uieso  aeciiritipe  wor«  worth  par  a  fow  (lava  prior 
to  tlioir  rc'pudiutiou,  and  iiujnudiutdy  aftor  that  Aot  wna 
pBiwod  wore  mduc<M]  to  no  uoro  tlian  tbo  valuo  of  tho  pa[>«r 
upon  which  they  worn  ongravod.  Tho  Kanie  Diay  at  any  tima 
be  the  Into  of  any  new  secnrities  to  bo  iaaoed  by  that  Htato. 
Thonr  who  had  tiii*8u1)ondti  wi'roiiiMlaroiunoc«ntp»Tlit>isaDd 
amoiiutho  Mitb'n'rMnroTni^t  (.'omjiniiitutund  anvingx  biinka. 
.I'ho  M4>trojM>litii)i  Knviii)^  ]]ank  hohls  $10U,04H>of  tho  7  l>«r 
KKuU  Odorgin  giM  IxiudK,  lion^ht  jibout  par  ;  the  BrooklvQ 
TniMt  Tnwt  Co.  bol.la  $inO,(KH>;  tho  Ifnion  Trust  C«.  hol'da 
$llJ(>,0<X);  the  (*oniiiit:i(riul  Wiirohuimo  i'At.  hold  botwoon 
^:)(IU.(iiK)  and  94110.11(H)  of  the  bonds,  and  thoir  rt>j)udiiition 
oaiiHted  the  fnthiro  of  that  institution.  The  New  \  ork  Htato 
Loan  and  Trust  Co.,  Hi-nry  A.  Smyth,  Proaident,  also  hud 
$l(Ki,0()4)  of  the  botiilK,  which  lo»4  waa  largolr  iuHlrumoulal 
iu  caiuiinK  the  colIa(>fie  of  that  couc<n-n.  The  Broadway 
National  Bank  bolda  $200,000  of  theae  bonds  na  collntotal, 
uiKin  whIcU  thoy  loaiiod  9100,000 ;  Morton,  BUsa  &  Co., 
Morris  K.  JoHup,  l^resul.  Moruaa  &,  Co,,  Ezr»  A.  Boody. 
Oeorfie  Mormin,  M)U>in-)aw  of  J.  S-  Morgan,  of  London  :  J; 
Bowman  Joliuwu  ^  Co.,  BicUard  Irriti  ^  Co.,  L.  Von  HofT- 
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iii»ii  Jc  Co,  Itusaell  Sage  and  OMXiy  other  first-cksa  pardc« 
that  r  can  name  aro  nrooiiaont  sufftrure  rratUliiifc  from 
OtturKiK'K  rvpiKliAliuu;  i>c«ul'«  which,  my  flmi  in  lH7;-(  hiilU 
over  $'i,i*<)0,[l()0  State  of  (leor^in  f)«curitics,  all  of  wUich  had 
becD  pAi<l  for  or  adTanced  up^in,  nml  m^  film's  siupeuiiiuu 
nt  Ihiit  time  was  atlribiitnljlo  thereto. 

TIiu  only  way  to  do,  in  niv  jiidgTDCiit,  in  to  Doako  tlio 
Southern  Htnlcrn  which  are  now  undvr  the  serioiiH  cloud  of 
ropudiaiion,  underHtaDd  that  their  credit  ia  iuijnitud  and 
facilities  for  ob'aiuinff  mouoy  materially  Iwiw^iiwl  iMvauau 
uf  it.  Thon,  realizing  tftae  an  their  position,  Aud  (iiKlitift  that 
thoy  art!  flhtit  out  of  the  flnaneinl  niHrkotA  of  the  world <>win^ 
tht-'roto,  they  will  soon  mako  a  oomproiiiise  with  their  Iciiiuol 
creditors,  and  rcniove  (he  blot  from  thfir  Ofccutcheoni*.  Tht) 
FedentI  Oovoriiiucut  iHCompriHcd  of  tbw  various  Htatt^  of 
the  Vuion,  and  to-day  enjoyH  bm  hi(*h  a  <Tcdil  as  any  untioa 
in  the  world.  If  tite  raiioua  Slates  couirimiit^  Ihu  United 
Status  aro  permitted,  however,  (o  repudiate  with  im|mnity 
aud  MTUun  tht-m»olve»  bfliiiid  their  sovvrei^u  ri^htH  no  that 
creditors  liavo  Honronrse,  thn  odinrn  will  hoon  full  npoutli4 
Oenetal  Government,  and  it8  on^ilit  uill  linatly  becoB 
tarnished  if  not  crippled  in  noDReqilt^nce  The  Btato  of 
Georgia,  as  can  be  proven,  received  full  value.  The  internal 
improrumentM  iu  Georgia  bear  testimony  of  tbU.  The  tax- 
able propi^rty  of  the  Stale  Inut  b»cu  immonH4>ly  cubaticmi  bj 
these  iniproTementa,  and  the  doht  repudiated  i--<  a  niereba_ 
telle  aa  compaied  wilh  the  ability  of  the  Ktate  of  Georgia  toT 
proTide  for  it.  Sho  ha-t  hucoino  rich  in  hite  yearM,uiitl  if  the 
Mtain  of  ropudinlion  kIiouIiI  bo  wijted  out,  would  alatid  un 
excelletit  chance  of  becoming  n  favorite  retort  for  emi^Tation 
and  for  the  duw  of  capital.  Kmigrnuta  from  other  coiiulriua 
\o  this,  iu  locating,  first  took  to  the  credit  enjoyed  by  thu 
State  their  attention  is  called  to,  and  if  found  biuh,  their 
oonelusioii  ia  that  there  is  safety  for  prop<'rty,  and  if  ao| 
oorrespoudiiig  wifety  for  life ;  but  they  will  not  po  to  art^pu' 
dinting  Slide,  and  in  thii^  way  the  8011th  in  held  in  check  iu 
ttie  d(-veh>piiienl  of  her  ronoiuceM,  owin^  to  tlio  want  of  new 
blorx).  Tue  bondholders  of  the  Slate  of  Georpa  hare  fio- 
qnently  ofTcn-d  to  leave  all  poiuta  at  issue  in  refcrouce  to 
Oeor({iaV  rt'pndiation  to  the  Courts  of  that  State,  to  the 
United  States  District  Judge,  or  to  arbitration,  the  partieBl 
be  eelectud  bv  both  sides,  all  of  which  has  been  deuied, 
tiiply  belug  tuo  "  bonds  ace  repudiated,  and  wo  simply  will' 
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tot  take  ftOf  sIojm  to  proTi<t«  for  Ibeir  recognition  or  pAV- 

lamit,  mid  wh«t  aro  you  goitiK  to  do  about  it  ?"     rn<lt-r  tlie 

circiunHtaocefl,  creditors  are  powerlces,  of  course,  to  do  »ny- 

ttiit)g.  ns  ibv  8t:itu  cutiuot  hv  nuod.     If  you  dosire  it,  I  nill 

HCiid  you  a  (utmplo  bund  of  nomv  of  tho  ixtuius  rc-pudinted,  bo 

that  you  may  boo  how  Ixtaulifiilty  the  si^cuntures  aro  writtOD. 

and  flow  ftrtnlv  tixeil  the  se»\  of  ttie  Cooimonweallh  in  placea 

upon  them,  busiiloB  tlio  uiutfuificoiit  ste*!  eugravod  woriiniaa- 

auip  of  tho  CoiitiiiontiU  Itanlc  Note  Company  of  this  city.    If 

Uicro  wiM  not  a  prospeot  of  the  State  of  Qeor^iH  being  forced 

by  public  opinion  to  provide  for  (hoBobondu  at  sorrn?  future 

time,  they  wonlil  be  worthy  to  he  framtHJ  and  huug  up  in  oar 

PparlorB  n»  a  complvtu  aud  tine  work  of  art. 

I     Jiidco   Lochranc,   former  Chicf-Jttstico  of  tho  6tat«  of 

jOoorgin,  huH  wired  me  that  he  vill  appear  bofure  you  on 

IVodneaday  ;  t'oloaelH.  A.  Crawford,  of  ueorgia,  will  also  do 

*  BO  i  Mea^tH.  Abbott  13ruthcTH,  of  tliis  city,  and  olhont  will 

appoar  befuro  you. 

You  will  pleaao  append  thin  communication  ns  a  part  of 
tlin  te»liinoay,  and  Hhould  you  deaire  more  on  the  subject^ 
call  upon  mo  therefor. 

1  bare  the  honor  to  remain, 

Your  obodiout  sorvunt, 

Hf.kby  Clewb. 


BWARR  BRirmoN,  Esq.,  Chainnan  ofth*  Committeem  the  Ad- 

mimon  of  iSeeuritieii  to  thr  N.  Y.  titoi-k  Exchange : 

Dear  Bin:— It  is  curroutly  roportvd  thai  th«  State   of 

Oi'orgiu  ia  about  tu  apply  to  your  Conimitleo  to  list  u  now 

ihsue of  honda.     In  buhalf  of  niynelf  nnd  oibcrH  who  havo' 

BuflTiired  moHt  aerioibdy  bv  that  State's  uuvarrautablo  repu* 

idiatioit  of  bondM,  whiili  firivu  us  full  a  riulil  to  an  equal 

'ttanding  iih  ri-]irfKetilin(;  tliu  cnslit  of  tho  Stale  uf  Georgia 

UH  poHMc.HMHl  by  the  itt>w  boiidtt  to  bo  laauuil,  and  fully  ro«l> 

ixinfttliat  tlie  cruel  fate  of  the  former  merely  rvpreseut'a  what 

may  bu  that  of  the  latter,  I  claim  the  right,  ax  a  member  of 

Ltho  I«vw  York  Sli>fk  Kxchauiio,  aa  n  iufTorer  to  tho  estuutof 

Bvoral  millions  of  <lollnrH  T>v  tho  Hlato  of  Ooorgiu'a  bad 

t'failh,  to  protect  n^uiimt  the  nilnii>i.iion  of  any  new  securitiea 

[)t<?ruiiflor  to  bo  iKaued   by  thiit  tStale  until  her  repudiated 

boudM  aro  recognized  and  provided  for. 

Yoora  rery  truly. 

Bciiitx  (JLinra 
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Ez-OoTornor  Bullock's  Dcmocratio  Biicoe»«or,  soou  oftor 
ho  wan  cloclf^I  tu  tliat  uositioo,  appointed  as  Attoriit^j  nod 
Agcut  for  the  State  orOeorgiit,  oue  of  tho  State's  ableet 
lawyerfi,  a  geiitlemaa  difttinguhlifiil  as  liAvicf;  \yis^u  a  uotD- 
berof  tlio  CoiifcderateCoDKrefiB,  to  invefltigatv  all  tbo  biui- 
iiciiH  f ritui^uotionx  butwocn  Hcur^'  Glowa  A-  Co.  ami  llio  Stalo 
of  O''or){ia.  Uutlur  Win  vianaluTi)  as  Attoruity  and  Ageot  for 
the  8tat«,  ho  nrnkc;*  tlin  foJInuiDg  atatciiiiiiit:  "1  would  any, 
with  a  great  dt'al  of  plea^turo,  that  after  a  vttry  tlioroiif;h  and 
coniploto  osaminntion  of  the  books  of  accouoi,  papera  ami 
corri'BpunduiicQ  of  MuNtra.  Clews  &  Co.,  so  far  «»  tlioy 
relate  to  trau8AcLion8  of  tliat  houiw  witli  tho  SiaUs  of  Quorsia 
during  Governor  Bullock's  admiuistration,  1  aiii  iuitinlliHl  that 
ia  all  tho  denlinpi  of  tLat  firm  with  tho  State  of  Georgia, 
the.v  liHVu  acted  with  both  faii'ui-.>;8  and  lihernlily.  uud  I  »iu 
conviucrod  that  in  all  tbi-.tc  niattors  Mr.  C'U'wm  did  iiolldiig 
that  would  iiot  bear  the  cloaest  scrutiny,  and  he  did  uothiiig, 
in  my  opinion,  to  affect  bis  churarter  for  integrity  and  fair 
dealing.  I  make  tbib  tituleineut  with  tho  uioro  pluasuru  bo- 
oniise  I  bugaii  this  examination  of  accounts  of  Clows  4c  Co. 
Quder  impressions  very  vrnfarorablo  to  Mr.  Clewa," 


Tho  opinion  of  ox-Oovernor  Mrovrti,  now  our  able  sooior 
United  Htalcs  Sciuilor,  wiw  asked  by  tliirtv-fivo  mombera  of 
tho  LegiHlalure  of  187il.  In  tho  course  oi  &  comprehuiwiTO 
and  (^xhauRtive  argtuui-ut,  the  distiuguishL-d  Senator  sajs: 
''Thu  8t»te  will  be  driven  to  abandon  this  position  (legiala- 
tivo  repudiation)  and  to  permit  a  caso  to  lie  nia<]e  by  bor 
creditors  to  test  tho  ralidity  of  thoso  bonds  in  the  courts  of 
the  coimtrv,  or  sho  ciufit  stand  dishonored  iu  thu  cstinui- 
tion  of  ulf  good  men,  and  her  credit  must  sink  to  a  niinooB 
depth." 

Tho  late  ex-Govomor  Alexander  H.  Stephens,  ox- Vice- 
President  of  the  Hoiithern  Confederacy,  is  on  record  as  Hmj- 
iug,  ia  rt^feroneo  to  this  repudiation, that  it  is  "nothing short 
of  )nibliii  Hwiiiilliug.  Not  leas  iiifiimoun  than  obtaining 
nion«-y  undtir  false  protonccB,"  But  tho  pitrliiutu  feelingwas 
then  hO  iiiteniio  that  evun  tho  lainonleil  tx-Cuivoriior  J^Dkinii 
WEui  hiirdly  aot-ordod  a  respecttnl  hearing  in  the  Constitu- 
tiounl  Convention,  of  which  ho  was  president,  when  ho  plead 
against  sweeping  repudiation  without  granting  tho  holuvrs  a 
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jadicial  heariog.  Ex-Governor  JenkiM  said  on  that  ^lotnol^ 
able  ooowuon  :  "  Nuw,  Hir,  I  tako  tliiu  ^rouitil :  thitt  for  tUo 
'  proporoxfuninalioii  iiml  iiivi'Htijfntion  of  tlieso  claims,  iioitlier 
ihu  Leginlittiire  nor  thin  Couvenlion,  nor  Uiv  [moiiiu  Ihtini* 
selrett,  aro  a  proper  tribunal  to  ducidu  Ihvtm  maMvn.  TJiuv 
ought  to  b«  oxnmirufd  And  dt<U.>ntiii>cd  judJciallj.  It  will 
now,  I  ]<r(Mimio,  h^*  admitted  tliat  the  five  years'  timebotwuua 
Itiflii^ktiTe  nnd  constitutional  conrention  rfjiudiutiuu  was  not 
allowed  to  pii)k4  unnoticed  hy  t)iv  piirtios  Imviu^  tlniso  bond 
olaiuiM  c^^iniit  tlio  Smto.  Hnvin^  witivoil  our  sovitr^i^nly  ju 
t)io  pn.st  to  nlloxv  tlin  Stnto  to  \w  HUtHl  in  iivi>ry  county  in 
tlioaUit«  on  otaimH  for  small-pox  uxi>eiiseti,  I  submit  tbiitour 
BovoroiKoty  ou(;bt  uot  to  bo  oloiid  to  bur  bo  important  an 
iHHUu  OH  tliiit  now  under  coDMi<tcratiou.  Tliu  Stale  can.  in  no 
oviiiit,  bo  put  to  loss.  Tbt>  wliolo  State  ban  been  larKpIv 
benefit^  hy  the  legislation  and  by  the  eXM'utivo  action 
which  waa  Bubsequcntly  rupndiatod.  Wo  bavo  been  for 
fiftWQ  yenrs  p»Ht  collecting  auuual  taxM  ou  fiftv  millions 
of  onhancod  value  of  our  taxable  proiMjrtv  ;  an  iucrcuM 
which  In  directly  traceable  to  the  good  eSWits  of  tho  now 
milroada  built  under  that  Icgiulutivo  and  oxecuttvonulhorily. 
Shall  WL — can  wa  bouontly  rucuivo  thwo  buao6tA  nud  repu- 
diato  our  liubilitioe?'* 


An  interview  with  ex-Ooveraor  Itufun  B.  Bullock,  of 

[Goorgia,  May  29th.  1885: 

A  roporlcr  called  niton  ox -Governor  Unllock  at  hia  rooms. 
Fifth  Avtuiun  Hotel,  and  obtained  t)io  following  interview: 

Clovoruor  Bullock  :  "  Any  information  iu  rny  pos«uiwion  ia 
•tjTOur  Biervioo.     I  have  pnbliBbt^d  from  time  to  liiuo,  over 

,roy  own  Higuaturo,  my  vionsou  this  subJM^t,  and  I  bavo  uo 

-ObjoctinnH  U)  repeating  tbrm.  1  desire  to  »ar,  however,  that 
I  am  in  no  wine  a  oiirly  to  the  iN^-imt  |iroct'i'dinuH  which  have 
beun  bad  Imforo  tlio  Atlorney-Cifnerai  of  N<tw  Ymk,  I  woo 
iu  tho  city  on  privatu  bti»iiicHa  and  witbniil  any  pr^^viooa 
knowlcdgo  of  the  prr>potird  bi<ariug.  I  attendeil  the  hearing 
oaL  of  curiimity,  expiicting  to  b<,-ar  an  argument  hy  us  1.' hi  el 
JksUco  Loohrancs  and  while  there  waa  invited  by  the  Acting 
Attornoy-Qonoral  to  roHpoud  to  bia  inouirieH.  This  I  dia 
vith  tho  renult  nn  reported  in  vour  valuable  puiKT.  During 
toy   adniiniKlralion   in    IHCH-'fiH  70  and  71,  b<»iidH  of  the 

I  Btatu  wuru  isoued  for  State  purposes,  oad  tbo  undonHunuaC 
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of  the  Stato  wa»  pliicod  apoa  cortaiQ  nilioiul  bondtt  ander 
Iheaathoritv  i)f  l.iw. 

During  the  wild  excitoto^nl  that  resulti'-d  in  and  folloTedthe 
overthrow  of  the  BviiublicaD  povermnent  ia  GoorRia,  DCiu'lj 
all  tho  acti«  of  Ii«pumi<'ii»  nanuuislntiun  were  rcpuduit 
amoDS  them  itn  fimmriAl  I  ransaotiouit,  and  up  to  thin  day  and 
hour  the  qaestioDs  uf  (act  Laro  never  been  permitted  to  reool 
anv  judicial  tribunal. 

'The  people  of  New  York  State  are  fair-minded,  law- 
abiding  and  honest,  and  wlienerer  they  can  be  infonued  of 
the  truth  will  fearlest^ly  follow  it;  but  with  regard  to  the. 
rt-al  merits  of  tliiii  repudiutiou.  no  light  lias  reached  tho 
becatuto  our  courts  Lave  been  cliMcd. 

It  is  ahtu>rted  by  the  holdera  of  theae  repudiated  obUga- 
HonH — and  in  thia  a8)^4.■^tioQ  I  concur— that  every  bond  was 
isHuodin  occurdunro  with  1:(W,  and  that  tbu  Statu  is  now  iu 
tho  enjoyment  of  tUi*  bi^nefita  resulting  therefrom.  Id  tin 
exciting  times  to  which  I  hare  referred,  a  mAJority  of  tb^ 
then  Logitiluturu  decided  that  llio  State  was  not  bound  by 
tho  acts  of  its  predeceuore,  aud  tliorefore  the»o  oblif^tioos 
were  null  and  void. 

This  ia,  of  course,  a  qtiefltion  of  law,  and  not  of  lep-'dation. 
I  am  sure  that  now,  when  ]i3rtiKan  paUvStoii  baa  sub-ttded, 
both  parties  to  this  controversy  would  cheerfutiy  ncqniesct ' 
iu  any  di.-cisiou  rcaeltt^l  by  our  Sii|>rcme  Court,  aud  that  till 
lioldere  of  the»e  defaulted  Neeunties  would  accept  whatovei 
is  awarded  them  in  a  long  term  bondat  a  low  rate  of  interest,' 
and  on  sucli  an  adjustment  all  parlies,  at  home  and  adroad, 
could  unite  in  maintniuini^  the  high  t^naiioial  credit  to  which 
the  Empire  State  of  the  South  would  thon  l>o  entiti<-d- 

In  l>eoembcr  of  limt  yeiir  tho  Atlanta  CVnufiVu/Zon.  discos- 
eing this  subject.  u.sod  tlm  following  language:  "'Ilio  bur- 
den of  Wm  <:omplitint  is,  that  the  Ixiiids  havo  never  had  a 
hearing  iu  court,  Tliis  comes  with  poor  grace  fronj  the  ex- 
Qovernor,  who.  when  tUu  validity  of  the  bonds  issued  under 
his  admioiBtratioii  wiig  being  tfisciuuwd  by  the  logisbitivAj 
oommittet-,  was  altsent  from  this  country,  his  wbon^-abont 
unknown,  aud  his  testimony  not  procurable.  ThebondH  wor 
*in  court'  then,  and  as  Governor  Bullock  was  not  pn>sei 
with  bis  evidence  when  it  %vit^  tit<ii^iled,  he  should  not  eomplail 
that  a  DOW  hearing  is  not  had  for  lii.4  iM^netU-"  To  this 
made  reply,  which  the  Cotutilulicns  kindly  published,  aad  I 
will  thank  you  to  copy  aa  follows :     "I  desire  to  say  that 
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T  wan  not  iibsi'ni  from  ihu  t^onntry.     Mr  vlieiH'nltniilH  vcro 

known.  Ami  tuy  l<'Hliriiiiiiv  wii.s  livforu  tho  i.-uiiiiuitl>t«  in  tlio 

full  ttiid  complcle  report  nf  lU&  tiimm'Jitl  oi»i<)ilioii  of  the 

pStiito  which  1  utiidu  Ut  my  HUL-cL-wi>r,tHiHlitiu4-<il);rtIit> official 

bcoordo  of  tho  KxvouUvo  and  Htntu  Dt'piirtnioiilfl.     I  never 

'rttceived  n  rtNiut^Hl  fruni  Ihnt  roiimiittco  to  coiiiu  hi'Turu  thvm 

ill  p«rsikn,  ntxl  tuj  |>tcHeitt:<>  would  itot  Imvo  lutitxl   lo  tho 

^»fi>rinuli<m  iu  their  piWHOHsion.     Ev.  i  mI  by 

ii:tn>iiittiyHti<-i>.-Hivur»,  toniiliiilhi'iriii  ■  -  boen 

tir<iiii|Hlvi''>iiil'lio<l  with.     Ill  iiiToriliiiiot  wiih  nuoh  rciiuust 
.  met  Dr.  liozoiunn.liDnncinl  Agent,  Attoruey-Gvtioritl  luini' 
tnoiid  and  Guvt»rnot  Hluith,  in  New  Yoik.nnd  ul.to  Hiibito- 
mietilly,  Colouul  Siu'itd,  Attoriipy  for  the  Htnte,  nud  Coloiio) 
Kihlie,  vhiiinnAn  of  rnnimitt^^e.     ^'o  fm-t  within  my  knowl- 
Lih1k>)  lifts  ©Ter  been  witldiL-M,  nor  1ihv«  it  I-'i-ud  iiny 

•priiper  oppoituuity  to  coitlmdi>-t  tho  stai  ..il  nity  of 

IhulioiidK  ir<Hiic4)  (luring!  my  ndiiiinintnitioii  uiiil  ii'|>orli'd  to 
my  MiiHi'-Korwero  '  bogus.'  Bill,  Mr. Kditur,  tiie  qiKHiiou  in, 
Khnll  a  debtor  |iaBH  oa  tlie  vitlidity  aud  eiifitn^n  judaiiiunt 
r>|;aiii)'t  bin  own  indebtcdiiitw  ?  1  mibiiiit  tlml  n  h-fjiHidtivo 
'  ivedtiijHting  cominitluo  in  uot '  a  court '  in  Ihv  M-rme  thiU  ita 
'f-  nro  coiii'luniTO   nn  qiK'HtiiitiH  of  hiw.     To    hold  a 

1  I  HO  deeiilixl  (o  bo  rf»  tuljuMetltL,  iH  tii  KtiMlitin  n  h'tiin- 

hiSiie  uniii'|>:iti')n  of  the  judicial  fiiiiclions  of  llie  j,".  ,t. 

Jf  your  jxKiition  Imj  Well  titk<'n,lhtil  beeiitiKc  lln'  L'  ,.  >  m* 
hnH  dei'idiHl  n^uinxttht!  Ixiiidx,  th««  rjiiio  it  rra  atjjn<i\eata,  add 
thn  jndifinry  in  |tie<-hideil— of  vrlmt  avail  ia  our  coiutlitu- 
tioiial  (cuiii'imten  Chut  the  exM-ulivv,  U-(;i»liitive,  nml  iiidicial 
bnihchiiH  of  Uie  government  tthall  bo  iM'inrnlo  and  uihiinctt 
uud  ttiut  m-ither  ftlinll  eiicroftch  ufKiii  tho  fiitictionx  of  iho 
atlior  f     AVhitl  protii'lioii  Ims  a  i-iti/.en  for  hiH  pr";  n 

FlrKiMhilivo  dieUiou  U])uu  a  legal  i]ueHliuu  munt  b<.'  <d 

ah  Rliiil  ri'«  niijwiit^ita  f 

Does  Hut  ihu  uikitig  of  oilier  pooplo^H  mo  Joy  to  build  up  our 

rnilroiultt,  and  refusing  thow  ]H-<)plo  n  bearinif  in  comtM  of 

our  own  eri"«tion,  befon>  jiidfj^-x  of  onr  «iwn  t'h-ctioii,  iiidicalu 

A  wuiil  of  eoiilJdeiicv  in  tho  jiiKlieonf  our  cnwof     Tlio 'I'er- 

■  Htory  niid  St«tii  of  MinneNo;!!  •  'iier  penple'n  nioiiey  to 

[Ojien  up  her   hinds    by  the  c<>i.  if   nulTiuulii,  jilMt  on 

rOeorffiii  did.  pled^id  the  fiiitli  oi  I  h>;  f^inl'-for  n<piiy[Jietjt,  iilid 
cthun  repndiiited,  juit  as  (imirgift  did.  Aflef  twenty  ye.tm" 
^fllay,  junlicii  liuK  been  iloiio,  and  her  obtigatioim,  »h  imevr- 
'tainud  thruugh  her  court,  Uuvo  U^ieii  [laid.     1  hnvu  faith  to 
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beUevo  tlint  the  Gmpint  8tat«  of  the  Sntitli  will  evcntoAtly 
kucp  pace  with  her  sister  SUU<«  in  the  Uniou  in  motiug  out 
exitct  justice  through  Eior  courts  to  avory  man,  ooinu  fnjm 
vh«ice  ho  may. 

Hon.  Wm.  A.  Post,  Deputy  Attoroey-Oenenl  of  this 
State,  hj  appointment,  TJKitod  this  city  last  Pridny  to  take 
eviilorxro  on  tlio  tii^)rgia  n-nudiatcd  bond  queetioB,  the 
objVotbrtinff  to  deterniiue  tho  legal  Htntus  of  a  new  isAue  of 
bonds  by  tlie  Stato  of  GeorRia  in  coniieclion  with  Iho  sar- 
ings  t>a»l:8  of  thiH  Stati.'',  Owinf;  Uf  the  rt-]>iiili;itiun  of  that 
Slato,  at  pixtsciit  thowinettituliuimnio  diibiiiroil  from  inroitt- 
ing  in  bondtt  of  any  repudiating  Stale,  and  tlie  effort  now  ia 
being  mndo  by  tbo  repreMeutattvea  of  the  State  of  Ouot^a 
to  remove  that  biirrier.  »o  that  the  t^viugtt  banks  can  boguU 
ted  of  their  surplus  mcanii  and  tilKtd  up  with  tho  bonds 
ifisaed  by  (hat  State,  which  aro  more  than  likely  to  ahar 
the  wicked  fate  of  ropudiatiuu,  as  previous  ibsiKs  to  the  i 
teut  of  }8,000,UOO  have  done.  Tbo  eavingM  banka  mana 
even  in  tho  event  of  obtaining  a  decision  authorizing  ' 
to  take  Georgm  bunds  for  investmenl,  should  bo  hcM  , 
sonally  liable  for  any  loseos  that  may  fall  xi\Ma  mieb  iosti* 
tutiuuH  if  they  horuaftur  invest  tbo  funds  of  widows  and 
orphauBiu  n  ar^-uritywhieli,  judging  from  past  oxperteuco. is 
almost  sure  to  be  wiped  out  and  nijt4le  worthleea.  Mr.  Cle«i 
charged  that  Mr.  Culboun's  appearance  in  representing  the 
State  before  the. \tturuey-Oenurul  at  Albany  was u  Aurrcjiti-, 
tioos  proeooding,  and  was  only  heard  of  by  mere  cbaoco  u^ 
the  holders  of  the  renndiated  bonds  through  a  sqnib  in  a^ 
Geoi^iA  paper.  He  also  stated  that  tho  bundholdure  had 
patiently  waited  twelve  years  fur  their  money,  and  no  body 
of  enHlilurs  hud  ever  been  »o  lenient  as  those  of  the  StaU) 
of  Georgia,  and  ju.'itice  demanded  that  these  long  sufibring 
and  much>defamcd  creditors  should  be  settled  with  prior, 
to  tho  financial  world  according  to  tho  State  of  Georgia 
suffioioutiy  high  cn^dit  to  admit  of  her  floating  any  doi 
issaoRof  boncb.  A  motion  was  made  to  adjourn  the  mooting 
Dntii  the  2(Hh,  which  Mr.  Poat  said  bo  would  aeecdo  to  aft<«j 
asking  os-Uoveruor  Bidlock  a  few  questions  in  relation  to  thi 
connection  of  the  firm  of  Henry  Cfewfl&  Co.  and  tho  State  of 
Georgia  during  the  time  be  was  ita  OoTeroor.  He  deeirvd  i 
make  these  inquiries  now,  a»t  the  ux-Guvernor  was  prosontl 
might  not  be  at  the  adjouiDcd  meeting.    Mr.  Clews  reqn 
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permissiuD  to  eUto  thiit  liip  firm — Henry  CIowb  A  Co. — b«d 
DPTvr  Ix-i)!!  ugciilt*  [<ir  tli<*  SUitc  iff  (ioorciA,  but  luuroly 
noti>d  for  tier  na  bnnkflrn  ami  brokers.  Tli«  aftfiul  uf  tlie 
Btnta  duri»K  (bo  onliro  pmotl  of  Goreroor  Bullock's  term 
of  office  watt  tlio  Fourtli  National  Bunk  uf  this  cttj.  He 
itiiU^d  tbdt  Ills  firm  rereivod  no  bonds,  exc<-j>LiDKb}-  purfhoM) 
t>r  an  oolI»t«Tul,  mill  advanced  money  to  llio  Stnto  »»  it  was 
lieedE'il.  At  one  titni'  tbo  State  owed  for  euiil  advanced  as 
much  a8iFI.<>5<>,000;  tliv  money  do  advKtu-i'd  nas  stated  by 
QoorgiA's  oDu-inU  an  rt^iiiiirvd  to  moot  tbo  oxpcowKi  of  the 
BOTernmont of  tlic  State.  Ex-Gorernor  Bullock  fiillv  nitifiod 
Mr.  Clews'  Btatenient.  Readmitted  that  tlio  Fonrlh'S'alional 
Bunk  wus  tbti  Hlato  finau«ial  aROnt,  aud  Ibiit  liu  bud  placed 
a  litr^o  (iiiiiiitity  of  boudt*  with  Honry  C1i'"'h  &  Co  to  niorkot 
and  ftH  collateral  for  advauceH.  "I  will  say,"  said  tlin  Oot- 
ernor.  "that  every  dollar  socorcd  on  tba  sale  or  pledge  of 
tbi-fio  bonds  VMt  ruc«iv<td  by  tlio  State,  and  it  was  oxproiudv 
Aftroud  tlint  ttin  firm  of  Honry  Clews  &  Co.  should  bold  all 
tbe  bonds  in  their  bands  aa  aeourity  for  tbe  indebtedooss 
doe  them  by  the  State  of  Georgia." 


Gbobou's  Outlawed  BoNoe. 

Newspapers  in  Atlanta,  Hararinah  and  other  narts  of 
Oei>rgi«  have  violently  osnailed  T/ie  (traphie  for  tts  com- 
mttoto  on  the  miw  inKuv  of  Georgia  Statu  bondii  aa  ufl'<.<>cted 
by  tho  lopudiatioii  of  a  former  isxutv  These  joarnnU  are 
Hltort-sifthled,  as  are  the  people  of  Georgia  who  imagine  that 
thvy  BAve  niotii'T  by  outlawiuB  the  obligations  of  their  Hiale 
iiiHUi'tl  iu  thu  U8unl  manner.  We  wiU  nut  iui|>nto  dt'libi-rato 
dtKhoiioitty  to  tli<^m,  but  they  corlainly  do  iii>t  phx'o  their 
own  inotivcK  in  a  fnvorablo  liKht  nhen  tliey  exclude  tlio 
holders  of  the  repudiated  blinds  from  even  the  right  to  pro- 
sunt  their  clniius  lH>foru  the  civil  courts  of  Georgia.  Ex- 
Oovorttor  IlulltK-Ji  huM  been  lierntvd  in  the  same  connection, 
and  be  ougently  replies  : 

"  1  havi!  no  puctiniury  intereat  in  the  repadiatt-d  t>und8  or 
obligutioum.  I  have  iio  lot  or  part  in  any  Mchomo  or  con- 
bination  by  or  Ihrotigli  which  |)iililicnttontii>n  is  or  ban  beon 
called  to  this  matter.  My  attitude  is  that  of  a  private  cili7.eu 
who  has  HS  bigli  »  rcganl  for  tbu  honor  oad  good  numu  of 
Uvorgia  Uf!  any  man  within  her  bunlcra.  I  nororobtrndo 
**  tho  bond  quentiou  "  upon  tbu  |mblio  ntlontiou.     But  when 
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IDT  official  action  i»  attaclced  in  tliat  conneotioii  I  shall  DOT«r  j 
fail  to  a«(tcri  and  r^aKscrt  tliut  thu  financial  slati'mont  nin<le 
by  mo  to  my  sucoeKKor  id  office  was  the  exact  truth  and  that 
its  correctncBH  never  lias  and   never  will  be  eaocefiadillj 
controverted.     In  that  financial  statemeot  were  mnuy  of  tbo 
Btate  obltf^ationtf.  which  in  a  liniuof  ^rciit  public  oxcitement 
and  pnrtiann  iceal  weri.!  *  oiitliiwed'  1)^  the  action  of  a  jxiliti- 
cal  bodv,  ai.d  up  to  this  day  and  hnur  the  holders  of  f-nch 
obligations  baro  Ixien  demt-u  that  cool,  iliEpassiouato  hear- 
ing of  their  claimK  which  our  courtx  niono  can  give.     Hy 
'attitude*  is  that  Georgia  is  too  figreat,  that  she  stands  too 
prominent  in  this  country  nnd  in  the  world  at  largo  to  accept ! 
Iho  pofittion  of  bcinK  a  sonii-nnnual  defaulter  and  ri'fnKiiig 
to  the  creditor  a  hearing  in  her  own  court!*      U  i^  iille  fur 
me  to  ai'sert  or  for  you  to  tlcny  the  validitv  of  the  defaulted] 
6ocurili(8.     That  is  a  question  of  law,  an(i  no  Otxirgian  ca 
defend  his  Slato  whilu  situ  alaniK  tlio  door  of  our  courts  inj 
the  face  of  our  croditoni.     I  assert  tliat  it  dnex  male  a 
(lificrenee  to  Georgia  whether  her  new  secnritiea  are  listed] 
at  the  Exchange  in  New  Tork.     Our  own  people  or  other' 
peopU'  can,  of  cotu'so,  huv  and  own   them,  and  1  know  tLfl'^ 
intorcHt  and  principal  will  surely  be  pjud,  but  unless  tlia 
hondti  ari>  "list*-*)'  thov  are  not,  in  mcrcantik' parlance,  a 
'good  delivery,' and  wi'll  Dot  stand  abroad  as  they  ahoald, 
equal  with  Ihu  best  8tato  in  the  Union." 

A  State  which  once  repudiates  its  obligations  cannot  be 
trusted  not  to  do  the  sanie  thing  again.  Vr'hat  guanatoa 
can  any  investor  have  that  the  bonds  which  Georgia  is  dov' 
trying  to  put  u[H)n  tho  market  may  not  bo  outlawed  by  the 
next  i^gi.tjalnru  (  The  (!■  r-tphu-  hu»  no  int*(rcst  in  tho  matter 
beyond  that  of  tiphiddiiig  public  ninral.t,  the  good  nanto  of  j 
the  Slato  and  the  rightH  of  swindled  creditors.  The  Stet« 
which  repudiates  is  at;  fuoli)ih  as  the  imbecile  who  cat  ofT 
hia  nose  to  spito  his  face.—  N.  Y.  (7ni^A<'c,  June  fitb,  28ti&. 

The  vstreuio  care  with  which  so-called  ttcciiritiefl  or  n«v^ 
isMuex  of  bonds  arc  scrutinized  in  this  market  now-a-days  iaj 
ahown  in  the  opposition  which  hus  suning  up  to  tbo  propoeedl 
IJBting  on  the  New  York  -Stock  Kuchango  of  f3.5UO,O00i 
DOW  Georgia  Btnte  bonds.  While  money  is  a  glut  io  Uie 
markets  and  our  banks  are  now  carrying  a  larger  idle  reserva 
than  ever  before  known  in  the  history  of  bosineas,  Ibvro  isl 
Qo  disposition  to  permit  Soutbera  repudialoTH  to  como  Id 
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•D(l  ficcuro  Any  niirt  of  tlio  fnod-s.  The  applicatioii  to  tlie 
Attornoy-fteiieral  to  permit  onr  saviogs  bnuE^  to  "iDVcrt" 
in  tiio  bomlH,  und  the  n-qiRvtt  tlial  they  bo  liHtcil  in  tlio  Stock 
Kxchnri^,  nrotmcd  Now  Vork  bnDkent  to  aclioo,  ami  their 
oppoflitioii  lias  hevn  ao  far  very  effeolive.  It  b»a  had  this 
gooi],  at  least,  that  it  litis  rovivod  uttoulion  iu  rof^nnl  to  tho 
ropiiJiutiuti  of  old  obli^atioiiM  of  Suuthoru  Statoi«.  By  itn 
act  of  ropiiilintiun,  OiKirgia  i»iilct«(l  the  Neir  York  investora 
to  tbe  ttiito  of  iiiillioiiA.  I  know  of  oae  baokor  who  now 
holdti  more  tliaii  if'i,-W(),W)D  of  tliMe  bo&da.  on  which  thora 
ia  nil  ititorc>st  nucuiaulstioii  of  twelve  yonrs*  durutioQ,  uml 
at  len^t  thrt-o  U-udiiiK  fioanpial  iiistitationit  wi>ro  ctrriod 
to  the  wall  by  thu  nmim  ineuoH.  Now.  it  i»  conKiiiorud  very 
|x>i»r  grace  for  tho  motluru  OhristJati  .stutodiin-ti  of  Ooorgia 
to  iMUtti  aruuud  the  bat  acaiii.  I>et  the  State  tir&t  repudiato 
it8  repiidiAtiun,  p»r  up  old  Hcorea.  and  then  it  Till  bo  quito 
eariy  eoough  to  tviit  for  furtbor  toan«.  Tbo  argument  that 
Uio  iTMlitof  the  tjtate  is  rcitlly  b«Dofltc«l  by  the  repudiation, 
u  Hh(>  hat  so  macb  lettn  obligationa  to  meet,  is  a  quaint  one, 
and  worthy  tln»  source  from  which  it  emanntcs,  Thin  is  uut 
the  sort  of  "jinwjwrity"  that  iii\itt*  fiirlbor  infostuient  of 
Nurtliuro  faitdu. — Hj/raeuu,  N.  K,  Sunda}/  Herald. 

(Ihlitarlnl  rrom  T?u-  "  AttaaLi  SiitiMoi.-  Atlanta.  On. .  Juiw  lit.  IS8A. 
Ci£ORQU   BOKD«. 

Vr'heii  A  (looi^A  bond  is  put  on  the  mnrkot,  our  Domo- 
imlip  frioudA  cry  out  "OreJit  Is  the  Credit  of  (Seorcia.*' 
Thny  cUitii  that  Georgia  pays  all  of  hor  obligatioDs  wliou- 
uver  tlicy  aro  duo,  knowing  tlioir  claim  to  be  utU'rly  falsi'. 
;  G«orgia  luta  nut  only  ropndinlud  le^oU  obligatiouK,  iu  tho 
haii4ii  of  innocent  purchaHorii,  but  ahe  denies  tno  patties  who 
have  paid  ruluefor  iier  bonds  the  right  to  lake  tlio  jndgment 
of  her  own  oourts  on  tho  viilidity  of  thcwu  boudii.  9o  in  tho 
UjuJ  huHineaa  tlio  .Stitlo  of  Uoorgia  art*  not  only  Ui«  rolo  of 
the  tJiiof  ami  robKer,  but  aUo  of  the  coward.  The  man 
who  chtiuis  that  Ouorgia  uoeta  all  h<*T  obligations  is  simply 
a  liar. 


BcupocHn^  State  Bectiritim,  iiiToators  are  ahowing  n  rerr 

propor  <liscriminiition  ngninat  lh><  iattue^  of  Statea  tainted 

with  repudtiition.     Tho  action  of  tho  Huporiutondeat  of  tho 

.  Bnukiog  Department  of  this  State,  Id  forbiddiog  aaTtngs 
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inotitntionn  f  rota  inreBting  iu  tlio  now  isenos  of  tho  bonds  of 
Georgia,  btw  attnu;tt.tl  iittuntioii  to  ttiv  ilnD^or  of  itivu)«litieiit8 
Iboti  tainted,  aikI  i*  very  Beiienillj- ai)nrov(?i1  by  tho  iuTeBt- 
ing  public  as  a  chock  to  lulurc  acts  of  tbis  kind.  The  dis- 
position shonu  hy  certain  inutingunt  of  sAviuRx  baukti  to  put 
tbo  fuiKUia  tbvirchuruo  into Kucli doubtful seuuritioti  8Lr>u]d 
bo  Htrongl^  condttnioed  ;  niul  it  !«  n  qiieHtinn  whether  it  is 
not  ueeeasMty,  as  a  protection  to  siiL-h  depoeitoDi,  to  uake 
xucli  a  UK«  of  tho  di'i^MKilM  of  thu  poorer  clftSiuts  a  poual 
offcuw. —  Wf'ilff  FtHitRcial  Vlreiihr  of  i/enry  Glevi  +  Co., 
JtiHa  Gth,  1885. 


How  THK  OKOROU    BoMt>B   WEHE  NrGOTIATEU. 

The  foDoniiig  ciroalar  explains  the  manner  in  vhicb  Iho 
Georgia  bonds  were  nogutiatvd  «nth  my  firm  : 

Neif  i'ouK^  Joljr  8, 1885. 
Hos.  Wm.  a.  P<wt, 

Peputjf  AUpmey-Orneral,  Sttift  cf  Ifew  Yofi: 

Tho  firm  of  HunryClowB  •(:  Co.  did  not  Hulicit  the  aocoant 
of  the  Statfl  of  Georgia,  but  it  was  opi.^uod  nt  tho  request  of 
Mr.  I.  C.  Plant,  tho  leatling  private  banker  of  AFacou.  Oa,, 
and  tho  mout  influential  and  aflluout  banker  of  the  Stute  of 
Georgia  then  and  at  tJio  prosunt  time.  Mr.  Plant  was 
brought  to  my  office  by  Mr.  P.  C.  Calhoun.  President  of  Ih^'l 
Fourth  National  Bank,  which  institution  wm.s  tho  tiu.'vnrial 
agent  of  tlio  Stale  of  Georgia  at  the  time.  Mr.  Calhoun  in- 
tro<Iuced  Mr.  Plant  to  me,  l>y  giving  that  gentleman  a  vurr 
strong  cndorttement,  and  ettatod  that  Mr.  Plant  wax  iu  this 
city  for  tho  purpoKe  of  raising  money  for  the  Ststo  of^ 
Georgia,  whi»^  money  was  required  to  pay  oif  the  memlwrs 
of  the  Legislaturr.  Mr.  Calhoun  statett  that  his  bank  had 
loaned  to  Mr.  Plant  ^lOO.WO  on  currency  7  per  cent. 
Georgia  bonds,  and  as  money  was  very  striugeut  at  the 
present  time  and  the  calU  wcru  very  numerous,  ho  felt  as 
though  t'iOU.tXH)  wa»  ait  much  as  ho  ought  to  loan  in  any 
one  quarter.  "  But  if  you  hare  any  money,  Mr.  ClewH.  that] 
you  are  witling  (o  loan  at  the  proseut  time,  if  you  will  ae- 
oommodatu  Mr.  Plant,  it  may  result  in  your  doing  some 
good  biutinPH!^  with  the  State  of  Georgia.  1  would  ^y," 
said  he,  "  that  you  cannot  iidvanco  mono?  in  any  quarter 
where  it  would  be  safer  than  to  loui  on  the  Georgia  Stato 
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bondii  wbich  Mr.  Plant  will  ofTiir  yon-  I  know  ttie  State  of 
Goorfpn  well.  1  liav«  ridclon  on  botwbitck  ovi-r  almost  every 
foot  of  f;ruuii(I  ill  tlm  Stnio  in  my  tuxrly  life  in  my  (.■ollootiii^ 
trii»*.  My  fntln-r  was  iu  the  naddlury  iitul  Imidwnre  buai- 
ncHft.  ntid  the  larger  part  of  l)i»  biuiiiics<i  was  in  that  Stato. 
I  know  tho  iwuplo  uf^tliiK  Htuto  ;  and  as  aD  ex'idouco  of  my 
ouitiioo  uf  tliu  fiituru  of  lhi»  8luto  and  its  bonds.  I  will  buy 
that  if  I  had  my  choiM  to  put  my  money  into  tbene  honcui 
of  tito  State  of  Qoorgia,  or  those  of  tlie  Slate  of  New  York, 
to  K-ave  to  my  family,  I  would  civo  the  bouda  of  Ooorgiu  the 
{nvferuDce,  for  tho  n-itHoii  that  htir  di'bt  ix  kd  Hninll  as  com- 

Sirad  with  the  di-bt  of  the  State  of  Ni-w  York  ntthe  presetit 
no,  sud  the  future  of  the  State  of  Georgia  is  deatiued  to 
be  one  of  great  prosperity."  Mr.  Plant  then  Baid :  "Mr. 
Clews,  Mr.  Calhoun  huti  advanced  ^100.000  towards  the 
amotmt  I  need,  and  I  want  $'250,000  in  addition-  I  know 
the  utonev  market  is  rery  tight  [as  it  vam  at  that  time, 
monev  bcioR  worth  7  per  cent,  per  aiinnni  and  1  per  cent, 
pi^r  (lay  commiH^ionJ;  ntill,  1  think,  if  ymt  will  loan  thtK 
money  to  tho  State  of  Oeoruin,  that  it  will  enable  yon  to 
make  a  connection  which  will  prove  pnifitablo  to  yon  in  tho 
eud."  I  Baid  :  "Very  well,  Mr.  I'lant,  I  will  niako  tho  loan 
to  the  State  of  ttio  $2&0,000  which  von  ronuire."  Mr.  Plant 
thnu  Haid:  "Well,  p!a«o  it  to  tbo  credit  of  tho  State  of 
Georgia,  and  I  will  bring  in  &00.0O0  of  Georgia  7  por  cent, 
cnrrrmey  bonds,  the  unmo  chaniotor  of  bonds  which  have 
biien  loitgod  as  collitterul  with  tho  Fourth  National  Dank.  I 
will  go  at  once  to  the  i'>>ni  th  Nutional  Bank,  where  they 
arc,  nnil  hring  tlioni  down  here ;''  which  h«  did.  Tbo  $25U,- 
OHO  wart  then  iihiced  to  the  ere<lit  of  tho  StAt4i  nnd  a  tel<»- 
gram  to  that  effect  was  sent  to  the  Goveninr,  and  it  wan  at 
onct«  drawn  out  on  the  oHicial  drafta  of  the  State.  This 
iitnrt<Ml  a  correspondence  with  Govomor  Bullock,  iu  his 
oHli-inl  otpiteitv,  he  Wing  entirflv  unknown  to  mo  before. 
Othrr  n|ij'liciitiot)H  were  tucir  made  diroi't  by  the  (governor 
for  adilitiiinal  loans,  which  were  matle  f n)ni  time  to  lime, 
until  the  amount  ho  ndvamstd  reached  to  ^I,t>i'3oOuO.  After 
ri-tv'ivitig,  in  addition  to  the  50(MNH)  bonda  referred  to,  800,- 
OIH)  morn  of  similar  bonds  came  into  our  [HMtmnution  from 
time  to  time  as  collateral,  bi'iug  ]>ut  up  at  6U  ceutH  on  the 
dollar:  ami  wheuwe  nfteruardn  r<'eeivcdn  large  installment 
of  the  gold  miattcrly  7  iier  cent,  bondit,  having  nt  that  time 
an  esoosa  of  coUaterafiu  our  Lauds,  we  voluntarily  for 
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varded  to  the  State  600,000  of  the  Canrencjp  7«.  This  wiu 
prociBoIy  uriii  Diactlytbe  »«)•  my  firm's tMrnneclion \mir eom- 
iactici;tl  with  tLi<  8t;tto  of  Guorcia.  Mr.  I-  I '.  PUnt,  who  in 
still  a  bnukcr  of  Macon.  Oit.,  I  am  mtro,  will  tiMtify  to  tho 
oorreotneMR  of  mv  statements. 

The  Ststa  of  Georgia  gold  7  per  cent,  quarterly  interest 
bonds  weru  plact  1  by  tho  Oovornor  of  Goon;ia  Ja  my'finn'aj 
luiuds  a.s  lulditioniil  collateral  ngtiiiiKt  tJie  ndvuncoa  iaa<Io  i 
the  State,  with  full  iti.striictions  to  nell  luiiao  aod  credit 
Avails.     Application  was  miiJa  by  reque.st  of  Ooveruor  Bal-^ 
locb  to  have  this  issue  of  bonda  plaiNMl  on  tho  n^eularlist  of 
tlnj  Now  Yotk  Slodc  Eschaoge.  and  aftur  a  full  iiivcstij^n- , 
tion  bv  that  b:)dj,  ther  wuro  admitted.    A  portion  of  tboaoj 
gold  Dond-i  we/o  -lold  iti  thLt  country  ana  the  balance  IB' 
Europe.     When   the  Georgia  Bond  Committee  come  here 
77,O0U  of  tliOBe  bonds  wero  in  £uro]>o  lu  tlii>  bunker's  haiida 
there  for  k»Ic,  nud  my  Nuw  York  linn  lirild  'ili.l'OO,  all  o:lu>r8 
received  liavint^  boeu  sold-  Thco  102  buad*t  wore  nnwrt 
to  this   committee  as  unsold  at  that  time,  but  soon  tbere-1 
after,  and  before  the  Act  of  repudiation  vas  passed  bjr  the 
tioorifia Lex''^'''turt-,  thoeo  102 bonds  went  Holdand  reported 
as  sold,  and  t  think   tho  price  was  97}.  and  the  Mtat^^'s  ac- 
count  vfiM  rrudilcd  with  tlio  avuils,  and  the  proper  iiuthori'^ 
ties  of  lh<i  Slate  wen*  duly  notified  thereof.  I'p  to  the  time  o( 
Bale  of  thc^e  1<^2  bonds  our  standing  order  Lo  sell  coatinun<) 
and  was  never  n-vokod ;    bocau'^c,  however,  these  103.000 
had  be.-Q  reported  to  the  Qeorgia  Bond  Committee  when  in 
tbia  city  us  beiuu  ou   baud  at  that  time,  they  were  repudi- 
ated, together  with  (he  other  bonds  which  we  were  Rnppo»i<d 
to  still  liald.     The    New  York  Stock  Eichatigo  waa  called 
upon    by  the  TreaKurer  of   the  State  of  Ge'jrgia  to  order 
struck  from  the  li»l  these  102  bonds,  and  tlio  Kichange  wi 
compelled  to  Iw  governed  thereliy.   as  oQicial  notice  bi 
bean  receiv<>d  of  their  repudialioo.  The  following  were  the 
nnmbers  of  ihuso  bonds     ♦      •      »     •     you  willpiTCuive 
that  the  mimhifrs  are  not   consecutive,  thus  showing  that 
thoy  were  not  the   last  of  the  bonds  placed  in  our  haada. 
The  low  numheia  were  received  first  and  the  highest  num- 
bers last,  in  tho  dclivoric^  made  to  lis  by  Governor  Hullock<J 
Uudor  tliis  statement  of  facts,  which  lam  prepared  to  prorc^j 
1  insist  that  the.'te  10*2,000   lionds  rth  as  nindiiig  upi>n  thi 
Htate  of  Georgia  as  any  of  those  which  are  now  recognized. 
Mjr  fellow  members  of  tho  Stock  ExchaDge  who  have  made] 
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iflTeatifi^tioB  folly  confimi  Uiiii  opinion.   A  Inrgo  niimbAr  of 
lie  coiipiins  (if  tiii'Ho  ImHtis  wcropiiid  liy  lli«  Stnt**  on  Uu'mi 
IO'i,WU  huiuK  t)m>4  sliowirig  the  Suie'K  ro^-ognition  of  tticni 
nlotie  time.    My  firm  repeatedly  called  upun  tli(«  officials  of 
16  State  of  Ot-orgia  to   pay  tlio  bnlnnco  iluo,  but  wc  could 
tat  no  rci(|>on)M).    After  waiting  patioully  it  rory  lung  tiiuo. 
^n  calltfit  ill  6uiiii«iit  coutmel  for  advico  in  tliitt  mattur,  nnJ 
under  8atd  advice  the  GoTonior  and  Treasurer  of  tlio  Stato 
sf  Qooiwa  wo)-e notified  in  llio  rcgiilnr  lu^^al  form  thiit  if  tUe 
lid  iuoflbtoduoiui  wit8  uot  ptiid  on  orbofoio  a  Hpecifii'd  tlutO 
lilt  colliittrAl  in  our  ltDnd!<.  p;icli   itt'ni  b<irig  Kp<'<-irii>d.  bc- 
1oiigiii((  to  the  State,  would  be  siiUI  at  public  aucliDu  at  tbo 
Men-LantA'  Eichnnge  Itooius,  111  Broadway,  at  I'J  o'clock, 
by  A.U.  Mullcr  A  Sons,  niictionooni.     Thiti  uutieu  of  ssiil 
do,  together  witb  lint  of  flecurilioit,  van  iitMrlod  in  tho 
i»w8pikpent:  tlio  nale  took  pl>ic«.  and  the  (UH).0()0  ('urrency 
Jid  otber  lionila  were  diB{>oi^od  of  to  thu  hiKh<:8t  ImMer^, 
and  tlio  Statu'tt  nt-Tuunt  cruditod  with  thu  avails.    All  tbe»o 
evcuiities  itliould  bu  conNidorml,  tliorcforii,  tui  having  piuti^od 
out  of  my  firm's  povuH-it-'^ioR  and  iit  the  lutndH  of  otiivr  hold- 
on  for  value.     The  St.ite  of  Georgia  in  this  matter  i«  cer- 
tainly amenable  to  Now  York  Uwn,  and  the  eiitire  buRincra 
waa  condnct«d  in  nc^oniatioo  with  said  law.     Govomor  Bul- 
lock's Kucoeesors  did  nil  tli<-y  cuild  to  doprociuto  the  Hcciiri- 
liiM  imsuod  by  tln-ir  pi-i'dvocHHorH,  and   are  responsible  for 
Uiu  low  pri('<-s  which  the  Stato  of   (leorgia  bonda  afterward 
Hold  fo''  Afi  during  Governor  Itiillock'n  admiuiatration  the 
Stato  78  n'cro  at  about  par  and  the  first  niortgace  lirunnwick 
ii  Albany  bonds,  g»nrantC4Hl  by  the  Stale,  aold  at  'JO  ami 
upwards.     Ah  an  eridonce  of  Ihn  high  credit  which  my  firm 
bod  worked  up  fur  Iho  Htuto,  wu  lumgltt  out  tin*  first  million 
[jHsucd  of  Hrii:iMHtfk  A  All'iiiiy  l''irRt  bunds  (iHarivntLn-d  by  thu 
-Blatu  of  (iiHirgiit,  in  thi^  Horlin  am)  Frank  foit  uinrkitHnt  104, 
and  thore  were  a^ven  millioaa  of  biiU  therefor,  and  tbo  one 
,  ttiilliou  had  to  ha  distribuU'd  pro  r\ila  amongst  thu  aiid  bid- 
raen.      In    tostiinony    uf    tlio    curroctooxa   of  this  etalv- 
tment,  I  refer  you  to  Mr.  Hudge.  tho  bond  active  purtner  of 
'  Uallgurten  it  (.'o.,  and  Mr.Hi'liilT,  llie  he»1  nt^IiTo  p.irt!ier  of 
Kuhn,   I»<'b  A  Co.,  of  thix  city,  who  were  iiiterpstwl  with 
mi*,  and  lluoiigli  tht'Nu  two  gonlli'mcn  Iho  bomN  wrru  sold. 
[After  tliitt  gmat  Hutvexx,  I  loik  you,  or  anv  fnir-intnded  man. 
was  not  mr  firm  entitled  to  continue  toadranconpon  IJruua- 
¥riok  £  Aluauy  first  mortgaga  bouda  uadomod  bv  Georgia  I 
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and  AS  the  276  Cartenvillo  &  Von  Wert  bonds,  eadonod  hj 
tbe  State  o(  tioo^n,  were  oflfered  to  my  firm  sliorlly  aftftr 
tliitf  tiif^iiAl  KticceBS  na  ooUatersI,  wcro  tiii-y  not  al»o  eqimUy 
jtuttilieo  in  adraDcing  167,tHX)  upon  thtjiii  i  and  m  that  war, 
and  in  that  alotio,  tbo»o  socurilicfl  came  into  our  liuid*.  1 
most  potiitivivly  fusttert  tbnt  my  firm  never  had  auy  other 
pocuBiury  intt:re«ta  but  as  herewith  set  forth  in  theso  two 
euterpmeR.  At  the  ttmu  of  thti  rcpudiulioa  uf  tbo  Bt«to,' 
my  firm  held 

750,000  liruniin-ick  &  Albany  firBt  mortgage  boadg,  «q- 
dorsod  by  Staite  of  Gt-orpia. 

276,000  Csrter«ville  A:  Vbu  Wcrl  first  mortgage bonds^  en- 
dorsed by  Statu  of  Oeorgin. 

687,000  Statu  of  Georgia  (.iold  7s. 

360,000  Brutiswick  ii  Albany  first  mortgage  bonds. 

400,000  Coupons  cashed  by  ua  on   tbe  State  of  Goorgi»1 
securiticD,  but  a  Ivgitl  claim  agaiuHt  the  State..] 

800,000  Stjitu  of  Ouorgia  Correnoy  7s. 

3,1C2,000 

Also,  a  judgment  of  625,000  obtained  in  favor  of  Henry 
Oleva  A  Co  in  tbo  Stato  conrts  of  Georgia  agaiudt  tbe 
Bmnawick  &  Albany  KnilroAd  Company,  bviag  au  ammint 
dne  my  firm  ovor  nml  ahore  all  ft«cimtiit>«  in  our  hund».  My 
firm  also  obtsiiied  in  tbo  United  Stales  District  ('ourt  u'f 
Georgia  a  judgment  to  socaro  our  advancet.  of  167,000  lo 
the  Cartersvillo  A  Van  Wert  Cunipauy,  Neither  of  theae,; 
judguituts  have  vwr  been  satiKfii-iI. 

Tliis  k'Jivos  out  entirely  tbo  ltW,0()0  Georgia  7s  (qoorior* 
liea),  B.H  well  aa  many  other  scattering  lota  of  diffcront  is- 
sues of  the  Sta^  of  Uuoigin  svcuritios.  The  past  due 
bonds  refern-d  to  by  Tilr.  llitinmoud  were  being  bawked 
about,  both  here  and  in  London,  for  tbe  purposu  of  foroing 
their  payment,  and  the  holders  threatened  to  use  them  to 
intorfciu  witb  Ihu  »»lu  of  the  gold  'la  which  we  were  abont 
to  bring  out  in  this  and  foix^ign  markuts.  I  uieutiouL-d  this 
matter  to  Governor  Bulluvk  wbnn  on  a  visit  heru.  He  tbi>n 
directed  me  to  buv  up  such  of  these  bonds  which  wcra  in 
troublesome  hitntlis  itnil  as  they  were  a  demand  claim 
itguitit-t  fuu<iH  tlivti  in  the  Stiilo  Trf»»ury,  all  you  have  tod< 
he  aaitl,  is  to  cbiirue  up  the  amount  which  you  paid  for  said 
bonda  to  tbe  State  a  account  and  retnin  i;i  your  bauds  th< 
bonds  OS  collsteraL  and  wliuu  the  State  is  flush  enough  I'l 
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^■ee  UiAt  you  ur«  paid  <lirooi  from  the  Troasurjr.  The»e  past 
duo  botiilii  Ixtlnu^i'il  til  UK,  iitiil  were  tnken  up  bjr  our  moDev 
an<l  not  Hio  Slate's  ;  tlie  '.t8,0(H)  wUioli  wure  uuncollod,  wbicti 
Sir  Hanimuud  refora  to,  won)  so  cftDcellcd  b;  ertor,  which 
1  luu  fully  piuparcd  at  udv  time  to  prure.  Tlio  doprtwintioo 
in  Georgiit  8tulu  iKiudu  wuich  Mr.  Hiininioud  rufcnt  to  did 
liotusiut  ilnriii^  OovoriiorBullook'tt  atimiDistrntJou,  but  vrnjt 
brunglit  nbiHit  bv  bis  emocessors  in  office,  as  tbuv  did  ail 
tli<^v  |i>>!Miibly  ooiiM  to  depreciate  tbo  bomU  of  Uiu  ytkte 
autEturiz«4  uiid  iHituiid  br  tliu  prvviouit  Le^i»lature. 
I  (lave  the  honor  to  reiuam. 

'Your  obedient  servant, 

liEKuy  Clews. 


OcoBQU  Skjomtibr  asd  Nrw  Yobk  SAriNOH  Bakes. 

The  oflbrta  that  are  beina  made  to  place  Ooorgia  soonri- 

tiuN  in  tlie  saving  bauks  of  New  York  ought  to  be  rusistud 

^for  two  vorvgooii  rt-u-toDM  :  Fir»t,  such  iovoHtnicnt  would  be 

contrary  to  tlie  Uw  of  the  State ;  teoood,  ereo  if  it  were 

legal  it  would  l>e  imprudent  and  uDnafe. 

Aa  to  the  authority  of  our  savitign  banks  to  invest  in  these 
HOcuritica,  it  is  uudentood  that  the  opiuioo  of  tliu  Atloriiny- 
0*?ui'ntl  butt  boon  aitked.  Ou  this  point  then.*  i>t  not  much 
room  for  <pK'KlioD.  SAviD|^  banks  i»rf>  prohiliitod  bylaw 
fniin  iiivoHtiug  in  the  Htocks  or  bondit  of  nuy  Slate  that  has 
within  Urn  years  defaulted  in  the  puymeut  of  nuy  port  of 
thd  principal  or  inlcro^t  of  its  dt-bt.  By  a  coMtititliotwl 
aRKTudiucntiidoptedin  1877,  (iforgiaratifiiv]  prcTiouaaotsof 
the  lio^iHlature  n'pudintiii^  nions  than  ci(;lit  millions  of  its 
obligiitious.  Thuu]i<.'UM;  givvn  for  this  prouuudiu^  waa  that 
tb(t  State's  obli|{ation>i  had  not  boeo  lawfully  contriicted, 
Uid  therefore  were  not  bindiuu.  On  thin  fcround  it  is 
olaimed  thittGooitfia  soooritiefl  Ufi  not  fall  within  the  prohi- 
bition put  bv  the  law  upon  the  savings  banku  of  New  \'ork. 
Thiitw  wi»ulcl  bo  Homeforco  lu  this  iHow  ifOiH>rgn»  wcrvaua* 
tained  by  any  judicial  ilooiHion  lioldiii|{  Uie  Ininds  invalid. 
But  it  took  aiiviuitagu  of  tlmt  prinL-ipal  which  protoota  » 
fitalaiut^niiiHt  hiiit  hv  a  citiiu.>ii.  It  decidn]  thti  quflstioo  by 
fla  own  ivrbitrtiry  ihUcL  It  guvu  itM  viotinit7.«d  cnMlitors  DO 
roicv  in  Ihu  iu^tll*ir.     In  tho  itbHonce  of  judii'inl   nnppoit  or 

trrunt,  its  iu:liiiu  oati  bv  Ti-gardtNl  only  uh  a  r<-puiliuiiou. 

But  if  there  were  tio  legal  obstacle  in  the  way,  |irttd«nou 


2^2 


TIIR  GEOBGIA  RBPtJOIATION  BOKD  SWIND1,B. 


Beqiionlly  it  inkes  away  the  necessity  of  the  State  bftiing 
the  ai>plicAtioit  now  made  favorably  acted  apuQ  by  yoor 
ComtuilUY'.  Mr.  Wolf,  thorofonj,  makes  the  applii-stiou  iu 
bis  ovru  bdinlf,  doiiblli^s  to  cnnbJo  him  to  extricate  biDiiMjlf 
from  hiN  owu  npot^iilative  venture  in  these  so-called  seouri- 
tieti,  which  he  was  in  hopes  when  he  took  them  of  turni&g 
over  to  curtain  saving  banks  who,  bylbo  Attornoy-G«aoral's 
opinioti,  were  prouluilod  frum  buvin^t  lhe)t«  identical  bonds, 
which  niiftfortimo,  from  the  stAti-iiientK  ina<te  bv  the  officiitls 
of  the  State  of  Georgia,  falla  not  apon  them  bat  the  partj 
who  has  bought  the  boiuls.  As  thoori^pual  plan  of  lodging 
those  bondo  in  tlic  i)aritiK>*  baiik»  was  a  failure  and  the  poor 
people's  luouey  on  depoflit  there  was  saved  from  wreck 
thereby,  it  ta  now  sought  to  land  them  upon  others,  provid- 
ing the  Kew  York  Stot-k  Exchange  can  bo  secured  to  give 
chnrHct<.-r  to  tliein  by  lintiiig  thorn  ns  is  now  attempted.  My 
firm  represents  two  seats  on  the  Kew  York  Stock  Ex- 
cbsoge  and  b»s  largo  interest  there  and  I  protest  against 
the  proposition  to  list  the»>e  Gt^Tgia  bonds  for  regular  deal- 
ings at  Uie  Kxcliange,  att  the  Htate  of  Georgia  is  not  only  ia 
default  in  payment  of  her  bonds,  both  principal  and  inter- 
est, and  long  since  past  due,  but  besidcv  has  repudiated 
eight  millions  of  her  boudod  debt  which  were  issued  for 
valiie  re<;<av<-d  under  tlm  great  m^al  of  ihe  common  wealth, 
properly  siKne<l,  legally  i^uiied  and  in  the  hands  of  innocent 
parties  who  hare  acquired  vested  rights  therein,  and,  there- 
tore,  arc  the  victims  of  a  gigantic  robbery  by  the  repudia* 
tiou  of  said  bonds.  It  is  but  fair  to  assume  that  n  State 
which  aodertakes  to  blot  out  by  a  logistatire  act.  with- 
out being  willing  to  submit  any  questions  at  issue  to  tho 
judiciary — who  alone  hare  the  ri(;ht  to  decide  u)>on  such 

anestions— find  lAat  to  be  so  simple  a  metliod  of  pay i off 
ebts  will  not  unlikely  be  temptiHl  to  repeat  repud- 
iation often  iu  the  future.  Tbcoc  buuds  now  attempted  to 
be  foisttnl  on  the  public  cannot,  by  any  possibility,  be  ox* 
peeled  to  hnva  any  ffrenter  permanency  of  value  than  those 
that  have  already  rcceiveu  the  shameful  fate  of  boiug  re- 
duced by  repudiation  to  the  value  of  brown  paper.  1 
foresee,  tliereh)r<\  that  if  the  N.  Y.  Slock  Exchange  lists  this 
new  issQe  of  bonds,  that  by  ficticious  mothods  quotations 
may  be  ubtuiucd,  uud  iu  all  prob.tbility  tlio  membent  of  the 
N.  1.  Slock  Kxchango  bo  induced  to  doal  in  thou  and 
suffer  the  cruel  loss  that  has  already  been  my  fate.      The 
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State  of  Ooorgin,  with  inUtrosl  to  Jnto,  owes  mo  and  my  old 
firm  al  lea^t  hve  millioa  dollan ;  tlmrerore.  1  liiivc  a  Ti^ht, 
owing  to  my  largo  intoroDle  in  tlio  Stock  Exclinnso,  to 
urgv  thut  thu  auplioatioii  to  list  tbese  new  Georgia  liouils 
t>(i  <J4niic<).  for  I  iwir  that  slioold  it  be  otherwise,  msuv  of 
the  roeinhei^  who^' iMHti)  arc  in  paH  soeiiritj  for  trniiKnc- 
tioDB,  mnv  be  ti'tiiplt-d  todwiiin  these  so  (•dllwV'iHNJuritios" 
And  RiifTer  ^rent  losa  if  not  ruin  t  hereby,  for  when  the  time  of 
repudiatioii  tukca  place  the  deirurity  iu  tlieir  seats  at  tbo  £x- 
ohaiigu  u\ay  bu  tiindo  \»lueto8H  through  said  loss  to  honeat 
criiililord.  When  tho  Htate  of  Oeorgin  wipes  oat  the  dts- 
grnveful  blot  of  repudialion  which  now  ntJiiiiK  the  eacntcboon 
of  thu  (.-ommonwealll),  she  will  then  be  entitles)  to  bavo  thw 
fucilitv  vrbiob  th«  New  Yoik  Stock  Exchaaue  has  the  power 
of  gruuliiig,  to  aid  her  in  rovtoring  her  credit  to  rank  iiluiig- 
sidc  otlierB.  8h(!  will  then  bo  entitled  to  credit  ou  a  D  per 
cent,  baais  similar  to  the  Stales  at  New  York,  UasBaohnsotts, 
Moryiaud  and  inanjr  otbotv,  b*U  not  befon. 

Bmpecllulir  your*, 

UKNIIT  CLBva 


SHALL   IlETCUIATION    BE  BECOONIZBO? 

New  York,  Jane  25,  1886. 

To  ^e  Oovfrnini}  Committee  of  the  N.  Y.  Aioek  Enhange: 

Dear  Sib:— I  Mnd  tou  an  esact  copy,  published  in  the 
Urafihie  newnpaper  timler  date  of  Jduu  l&tli,  1880,  of  a  bond 
iasued  by  the  State  of  Georgia,  wliioh  you  will  perceive  in 
on  ont-and  out  State  bond  and  repreeents  an  issue  of  1,800 
bonds  of  fl.OOO  each-  Tho  act  of  aotburizalion  of  the 
State  was  pasxed  upon  by  the  vtuincot  lomd  firm  of  Evarts, 
Bontbmayd  k  Choale.alao  by  tho  Into  Juoge  Emott  as  being 
in  conformity  with  law  and  in  eTory  res[iect  a  regular  and 
logally  issuuil  bond  of  that  State.  The  innocvnt  holders  of 
those  oonds  are  tho  following: 

The  Broadway  NutionnlHiiiik (200,000 

Thu  MctroponUtu  Saving)*  Uauk .•••..•.••    100,000 

ThoBrooklya  Trust  Co...., ,    100,000 

RuwellSage ,.. 900^000 

Henry  Clews  A  Co 486,000 

Tho  Union  Trust  Co 100,000 
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Ezra  A.  Doodj     SOO.OOO 

Kkbard  Irviu  &  Co 133.000 

Xb«  Commcmal  Warohougo  Co-  nbout  200,000 

The  bnlnocu  in  in  kiiiaI]  Iot8  scattered  in  Qumoroos  hiudfl. 
NoDe  of  t(ie»e  boods  was  diRpiHtt-'d  of  for  Ipsr  Ihui  90  mdIs 
in  mouej.  The  Ilroadway  bank  loaned ^160,000  upon  theirs, 
tukiag  thcni  as  collntorftl,  8oniu  olbt^r  iuetitutions  held 
thmm  o.»  vulltiteml  acaiii8t  ndvnnceH  similar  to  tliat  of  the 
IBroodwa;  Baok.  'Sao  whole  of  this  issue  was  repudiated 
by  the  State. 

The  Stute  of  Ooordn  ntso  DOtifi<>d  tlio  Exchange  that  a 
largo  aiim1>er  of  bonus  kaowu  as  Qu«rter!y  Oold  Goorgia 
Bonds  Mere  also  repudiiitoi].  The  numbers  of  thew  bouds 
were  scattered  in  nmongut  an  ituiut.-  of  two  and  one -half 
millions  of  that  claiut  of  bonds,  nil  of  wbioh  wvre  loQf;  pre- 
viouMlv  adinittft]  to  dealings  nt  the  N.  V.  tjtook  EzcIiburo. 
Tlio  N.  Y.  Stock  Eicbange  haTing  rucoired  notice  from  Ue 
State  that  they  had  boi'Q  n^pudiated,  ordered  them  stricken 
from  tho  list.  Thes^u  bonde<  iire  all  in  the  bands  of  innocent, 
hoKajSde  boldoi^,  who  paid  in  the  neighborhood  of  par  (or 
them  in  all  instances  and  the  araiU  therefor  were  reeeiTed 
by  the  State 

ThoscDot  repudiated  of  those  issue*  have  siove  and  ara 
now  daily  quoted  nt  the  N.  Y.  Stock  Exchange,  the  price 
being  at  the  present  time  nominollT  about  112. 

I  have  only  noted  a  part  of  the  bonds  repudiated  by  the 
Statu  of  Qeoi^ia,  eo  thnt  vou  may  be  convinced  of  the  (act 
that  the  boiida  are  out-ana-oui  State  bonds  and  iual  a«  g^md 
an  obligation  issued  under  the  great  seal  of  the  common- 
wealth of  Qeurgia  and  lut  absolutely  binding  upon  the  State 
aa  the  new  bunas  which  ore  now  attempted  to  bo  listed ;  and 
should  the  latter  be  listed,  the  chances  are  that  tboy  will 
share  the  same  fate  as  thonto  noted. 

If  a  State  can  ixtiue  Kuob  obligations,  and  wip«  them  oat 
by  an  act  of  ropudialion  with  impunity,  untl  thv  Stock 
Esobnage  ignore  such  sbatiicfnl  conduct,  there  will  then  bo 
no  safety  in  buying  bonds  isuniid  by  any  State,  as  it  is 
thoivby  modo  to  npiiear  timt  there  in  no  stain  left  uik>u  bur 
oscud-l'ieon,  the  evidence  of  which  is  that  the  N.  i  Stock 
Esehnnge  has  l>acked  them  up  in  their  action.  Under  the  < 
Constitution  which  gives  siivereign  rigbta  to  States  a  citizen 
holding  these  repudiat<.-<l  obligntions  cannot  sue  a  Stat«, 
therefore  there  in  no  redress  for  a  great  wrong  done. 
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I  rIiaU  be  glad  to  ftppoar  before  vour  Committeo  ftod  gin 
you  all  the  evidence  in  tlio  ca»wi  boloro  you  docido  apon  U)« 
applicution  dow  buforo  yoa  to  admit  $3,300,000  Georgia  4i 
per  ceQt.  boudu. 

Very  respectfully  jours, 

Hkn-bt  Clbwb. 


A   ItRMniDEB  TO  BBNATOR    BTARTS. 

In  coQiKwtioD  with  tJiis  Qeorgia  bond  sBiiir,  even  at  the 
expeoneof  atringiag  the  subject  out  to  &  coosiderablo  loagth, 
I  vauDot  omit  tlio  following  communicatjoD  to  Booator 
Evaita  OQ  the  uubject : 

New  York,  April  13,  1886. 
Hon.  Willi'im  if.  jEWrt*,  Wa$hinffton^  D.  C.  : 

Dear  Sir — It  is  quite  genernllr  anderstood,  from  infor- 
mation lately  roceired  here  from  ^Vashiugton,  that  there  is 
BOOQ  to  b«  sprung  upon  Uongross  a  bill  pruvidiug  for  large 
appiopriatioDg  for  tlio  improvomnnt  of  rivers  and  harbors 
and  other  »o-call«d  public  improfemools  in  tlie  South. 
There  18  a  feeling  of  strong  opposition  in  financial  circles  in 
tbiit  city  aftUQst  the  justice  of  the  General  Oovernment 
making  Bucn  appropriations  to  many  of  the  Southern  Statin 
at  the  proaont  time.  This  opposition  iit  basol  npon  the 
fact  tliat  th«  State  of  New  York  contributes  br  taxation 
about  ono-fifth  of  all  the  revenue  raised  in  this  coantry 
which  proTidos  for  the  cxponM^  incurred  in  carrying  on  the 
Qovernment,  so  that  whnteror  moneys  are  spent  for  the  no- 
colled  public  improvcmeuta,  at  leaot  one-fifth  of  the  amoual 
bi  extrnctud  from  the  pockutB  of  the  citizuuH  of  Ibis  State, 
through  taxation  ;  and  ait  uiauy  of  otir  ciliiM-nH  hare  boon  so 
rillaiiiously  victiniiiu^d  by  the  repudiation  of  the  Southern 
Status,  eflpeoiaily  by  the  State  of  Georgia,  tt  is  but  just  and 
fair  to  thvHO  VK'timB,  thoroforo,  that  no  appropriations  of 
monoy  fur  Iho  purpcMto^  named  nhould  p«8iiV>ongrei8  for  the 
benefit  of  any  State  which  ia  at  pretteut  under  repudiatioa. 
It  is  eminently  proper  that  Coiigtoea  should  toko  a  stand 
agniutil  thiM,  an  the  very  people  who  have  been  SO  robbod 
are  to  pay  the  cont.  A  large  number  of  thcni  have  been 
zuined,  m  a  penalty  (or  believing  in  the  houor  and  good 
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faitli  of  Soutliorn  BtntuK,  unil  wbilo  such  cUimn  retnain  ua- 
piud,  it  cortHUil}'  <locH  npiMlur  hnrsb  thut  tliuso  oilt2aii8 
should  be  taxed  by  tbe  Goiiuntl  Uoverumont  aod  oompullcd 
to  ooutributo  to  faads  to  be  upjmtprintcd  for  tlio  bpnofit  of 
States  now  ia  dofuult  of  both  principal  and  interest  for 
bondit  i8sui>d  bv  Uk-iu  undpr  proper  lu^iiliitiro  aatbonty 
ami  bearing  the  great  Rtsii]  <jf  tlm  v-oiumunwoaltb.  The 
money  pnid  for  these  bonds  hj  confiding  pooplo  baa  gonu 
into  public  i m pro veni«> tits  in  those  Statoa.  If  the  Goveru- 
luODl  dvxiruK  to  niaku  npproptiations,  tbvy  should  bo  made 
to  the  holitcnt  of  these  bomlt<.  and  the  share  to  the  ruriooa 
States  be  in  their  own  bonda  in  place  of  money.  The  Utatoa 
thoruby  would  tako  the  placo  of  the  present  holders.  \V''bon 
repudiated  bonds  aro  all  oxtiugui»bi-d  it  will  bo  time  for  the 
GoTernment  to  bf^gin  the  appropriation  of  money  direct.  No 
grt'fttfT  public  improvement  for  the  South,  as  well  as  for  the 
creditof  the  entiru  country,  would  equal  I  ho  removal  from 
the  various  SttttcK  of  the  blot  of  repudiation  which  now 
atnuiM  their  OM:uloheonH,  and  rellecta  uioiit  injuriously  upon 
the  credit  of  the  General  Governnient  itself. 

Yours  very  reepectf uUy, 

Hekbt  Olbws. 


ANOTUSK  STBOKO  PBOTEHT. 

SepUmbur  2,  1866. 
Jama  />.  Smith,  Prrndmt  of  the  Sto/.k  Exchange  : 

Deab  Sir— 1  beg  to  baud  you  herewith  a  memorial  in 
relation  to  the  new  iaaue  of  Georgia  bonds  aignetl  by  a  nnn- 
bor  of  tho  largeat  and  most  important  firms  and  corpora- 
tions in  this  city,  most  of  whuiu  are  connuct<>d  by  memb«r> 
ship  with  tho  Stock  Exchange,  and  nil  of  whom,  like  mywif. 
are  victim!!  of  tho  State  of  Qeorgia'a  repudiation. 

I  understand  that  the  iiubjeot  of  admitting  tbia  new  tsauo 
of  theae  bonds  lit  to  como  up  for  consideration  at  tho  next 
l«gular  meeting  of  your  oommittei-.  Will  yoit  do  me  tho 
favor  of  pnti^iiting  tliia  ijelition  at  said  meeting  i  Hoping 
Ihiti  multi'r  will  receivu  your  favorable  eonsiUuration  and  in- 
flueuce,  1  havu  tho  honor  to  remain. 

Youia  very  rfispoctfnily. 

Uk\bt  Clbubl 


lOLDBKS  OP  BONOS  \PVt 


rmi  STOCK  RXCUJUCUK.387 


To  the  Govnming  Committee  of  the  Neie  York  Stock  Exchatiff : 

W<\  tlio  undorsigiMKl,  holders  of  rrpudiiitud  bonds  uf  tho 
8tate  iif  Oeorgin,  tinve  learned  ttiat  au  iip])licutiou  Iihs  boi'U 
made  for  lisling  apon  jour  Exchange  now  jtvADeH  of  bonds  of 
thnt  State. 

We  rvspoctfullj  urge  upon  jou  tliftt  so  long  us  tlie  name 
of  GcorgU  lomnitie  (tiHliuuori.-(t  by  rvpudintioti,  you  ebuuld 
stamp  upon  micb  ajipHcation  your  absolule  disapproval,  and 
thus  luoiutain  tb«  woll  known  iiiid  ancomproniuiiig  boBtUity 
wbicb  the  Now  York   Btook  Exctiaugo  has  tlways  shown 

unitt  bad  fnitli  ttiid  dutliooeBt  pradico. 
AuguRl  '24, 1880. 


IAHI>  lUVlXftoO. 

jkH.  II  jriiiNirrov, 

,  «.  W,  HtUI^SK, 

*l.(JJAIITIL!lkOO., 

LTOK  BIXK  W  BOOOKLTJt, 
•f  J.  *,  XuMa,  OuhW, 
tAVtBX  K.  J'lllMHlDN. 

S  UkiDt  Nmi  Ml  Bank. 
'1lriiuiIHX.JRMn', 

JAMES  a.  nam. 


vmaEU  uoaouf  *  co„ 

KATIONMI.  niI»tr>Vlv  BASI, 
Of  r.  A,  CiLvni,  PciA, 

I.  TII9I  udrrit.iH  *  CO., 
o.  r.  TiNrsos  k  CO., 

UKHllAM  n.  UIHUV. 

»Aiiiru.iiAyKniiACO., 

TB8  N.  V.  WaBEHODSX  k  BSCUKITT  W.. 

OOKUSaOl'  I.  'n^  I  IIBUOiraB  00,, 
i.  V.  I(>Tuiiii>,  I'nM- 


Tbe  petition  of  tbiido  geoUoni^n  was  gr«Dli'<l,  and  true  to 
Its  hooorable  record,  tbu  Oovorning  Conuuitlco  of  tho  Stock 
Eichftngo  rofudcd  to  havo  anything  to  do  wttli  the  bonds  of 
the  repodiating  State  of  Georgia. 


f. 


CHAPTER    SXVIII. 

ANDREW   JOHNSON'S  VAGARIES. 

"SwiNdiNO  Abocnd  the  CnicLR."~How  Mr.  Johxkox  Cams 
•10  Visn  New  York  OS  His  Bemarkabi.b  Touk— The 
Gbaxd  KKoa-nox  AT  Dr.LMO\ir"'a  -The  rmMiDlLVT 
L08EH  HiH  T>:)ii-CB  AT  Aluanv  and  Ue(:oui:»  ak  Objrct 
or  PfiiLic  Ridicule.  -His  Pboclamation  ok  ''My  Pol* 
icTt"  Ironically  Received.  -Retudjjsto  Wasuisotoh 
D18ORACED.  -  The  MAsSArRB  or  Mew  Oblean's  — The 
Impeachment  or  the  Pbebident. 

'  1  S  I  liave  Attributed  the  ill  lack  of  nivsclf  and  others  in 
J\  certain  basiuees  voDturus  in  Suutb»ra  i»4M:untii«  to 
Fresident  Andrew  JoUniioo,  it  will  be  necossarj'  to  doscribe 
Bome  of  tbo  vagaries  of  that  i^cutlvDiivii  which  bad  such  a 
ruiiioiu  efftHst  upon  the  iiivotitmoutM  of  Norlhom  men  inthe 
Scmtb. 

Ill  common  witli  several  other  Wall  Strtxtt  men,  I  tm'l  an  idea 
that  tbo  President  might  bo  fnvoritbl}'  ufTuoled  by  the  H<i<;i»l 
influence  of  Uie  Korth,  if  that  were  brought  to  bear  upon 
htm  in  (he  right  vny.  80  when  we  heard  that  he  had  been 
invited  to  attend  the  laying  of  the  corner-stone  in  the  ereo 
tion  of  a  monument  to  the  memory  uf  Stephen  A.  Douglas,  at 

I'Ohicago,  1  got  up  a  pupor  signed  by  Hcvrral  Wnll  Street 
men  und  other  prominent  citizttiiH,  urging  the  President  to 
aceopt  mid  invitalion  and  aUo  invited  him  to  stop  at  New 
I'ork,  on  his  way  to  the  Went. 

Thp  invitation  wum  graciously  oocoptcd,  and  preparations 
«'ere  niudo  at  onco  to  (pve  him  a  suitable  reception.    K  was 

'linpetl  that  this  d«>n)oiiHtntti(in  of  our  good  will  would 
bavo  the  elTeet  of  Hmoothiugdown  the  asperities  of  the  Pres- 
ident, and  that  it  might  remove  any  hnrsh  feelings  ttuit  he 
entertained  towards  the  memberBofCongress  who  represented 
the  Eastern  and  WeMteru  m>ctioiis,  and  heuco  prove  a  meaos  of 
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inijacuitf  litu  to  u]Ti»c  thnpeo^Je  of  liieSonUi.  orervhotol 
bod  coriRiderable  tnfltiotice,  to  Iajt  aside  their  BeBtuaenta  of^ 
boetilit;  BQil  attend  to  thttir  liosoess  iDterests  in  ft  mumeff 
that  Bboolcl  rodonnd  to  the  mataal  btmefit  of  tlie  two  great 
sections  of  tlip  countrv.    Thn  **»  id  1S66. 

The  PrciiiJiiiit  left  Waabiiiglon  abonl  tbfl  eod  of  Angast;^ 
aoDompooied  by  Qoooral  Grant,  Admiral  F«rraf(nt,  8eci«tai7 
Wells.  Poatmaittcr  Baudnll,  and  a  few  otliers  of  kas  note. 

Wbeu  ttiB  parlor  arrived  to  Nuw  York  it  waa  yjiaadhy 
Becretaij*  of  State  Seward. 

The  prt'fkaiatioas  for  tbo  President's  receptioo  wero  oo 
tDAKtiificuut  Hcalo  for  tliat  tituc.  auJ  the  people  Ittroed  oal 
en  mast*  engttly  to   do  honor  to  tbo  Kivcativo  of  the 
uation.    Theie  wait  a  gnmd  procfiHsion  which  oondt 
bim  to  the  City  Hall,  Hliere  he  was  received  by  tb«  of 
of  the  Citj  and    State,   and    the   prooeanoD    aft 
OHCorted  bim  to  D^ltcoiiico's,  at  Fourtoenth  Street  and  Fif 
avenuo,  vbfflTO  a  diuuor  uaa  tterrotl  iii  the  most  snmptauitn 
style,  with  every  mark  of  honor  and  roKpcct  befitting  tbo 
diKtinf^uiahed  gneat  and  hi»  numerous  frionda. 

There  was  an  addreas  of  welcome  pertiuetit  to  (he  i 
sion,  and  tho  Preaidunt  n-spondcd  in  a  very  happy  atyle. 
This  waa  said  to  hnvu  licvn  oiii)  of  Wis  best  efforta  in  oratory, 
in  which  be  muh,  at  tiniE^e.  exceedingly  forcible  and  lH>r-^ 
auasive. 

He  was  always  pithy  and  powerftil,  and  there  baa  per 
bapfl  never  buon  a  Fnwidont  who  pnxluced  strongvr,  moi 
brilliant,  and  moroargumontative  state  papers  than  Andrav 
Johnaon. 

The  audience  at  Delmonico's  waa  thoroughly  delighted 
«ith  bim,  the  dinner  came  off  in  a  way  that  left  nothing  to 
be  desired,  and  everything  soemed  to  indicato  that  thopr 
idential  visit  would  Lo  a  potent  inllucuoo  in  creating  a  ni 
era  of  harmony  between  tbo  two  hostile  divisions  of  tho 
country. 

Everything  waa  lovely  until  the  presidential  party  ar^ 
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med  at  Albany,  whoD  il  bocamo  miknifi<>st  that  the  Froei- 
dent  bad  Bet  out  with  tho  full  intention  of  giving  the  jnar- 
nor  Ihu  luijicc't  of  »  political  canvass,  and  of  taking  ooca- 
tion  to  nbu)H>  his  onemies  in  tbe  strongost  terms,  and  to  rin- 
dicAto  his  policy  of  reconBtroction  in  oppotution  to  that  of 
CoQgrefm. 

Tbe  crowd  which  mot  him  on  bis  Arrival  at  Albany  was 
immcuxe.  and  on  tlio  whoto  was  disposed  to  accord  tbe  Vtes- 
id^nt  n  kind  and  courteous  wuIcuihl'. 

The  Preaideut  was  caltixl  upon  to  make  n  Hpooch,  in 
whi(.<h  ho  tnado  violunt  nttack^  u{>on  his  suppoaed  enomiM, 
or  thoKv  who  oppuHcd  hia  policy,  thereby  sinking  benoath 
the  dignity  which  he  was  expected  tu  maiotoia  as  President 
of  tbe  United  States,  to  the  tuvol  of  a  tnero  political  doma- 
gogue.  His  utteruocea  iu  that  motley  AMorably.  of  courao, 
w«ro  aoon  met  by  sharp  up))oBition.  There  wuro  many, 
ibowever,  who  did  nut  treat  tbo  fiory  demonstration  of  tho 
'Pro«ident  anriuosly,  and  seremt  of  the  crowd  indulged  io 
tbo  poMtimo  of  firing  off  a  few  gixid-naturcd  jokes  at  the 
tailor  of  TunnosaoO,  who,  by  a  myaterious  taU^  had  boon 
raised  to  «u<ib  a  diz/y  ominonco.  Those  josts  were  taken 
'seriously  by  tbe  President,  whose  hot  SouUiern  blood  be- 
came so  aroused  that  he  forgot  the  dignity  of  his  office  and 
station  and  coudt-eooudod  to  bandy  word);,  and  exchange 
tcnuK  of  ribaldry  with  [wtoplo  iu  tho  crowd.  Ud  then  be- 
came a  butt  for  savage  ridicule.  A  small  black  tiag  waa  ex* 
bibited  which  seemed  to  have  tbe  same  eOFcct  apon  him  oa 
A  ted  rag  has  upon  a  Texan  steer- 

The  President  bocamo  furious,  and  losing  eotiro  ooatrol 
of  himxclf.  pointed  towards  a  uiau  iu  tbuerowd  Haying,"  Who 
in  Uiut  man  who  darwt  to  hoist  that  black  tliifj.  Let  him 
le  up  here  and  I  will  tetl  biu  what  I  think  of  him." 

Tliis  deii<-Hnt  of  pt^rnoiial  dignity  on  the  part  of  the  Pres- 
ident was  roceivfd  by  tlie  audience  with  a  feeling  of  inofT- 
ablo  disgust.  He  had  stooped  beneath  tho  level  of  the 
aTOinge  electioDeering  stump    speaker.     Ue  waa  groot«d 
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witli  JKnn  aai  hooting,  and  the  tneeting  was  toraed  istoaj 
roaring  farce,  in  which  tho  Prosident  played  harlequin,  to 
the  great  doHght   ot  tho   ii^Durant  vlemutit  io  tho  urowd, 
and  the  torriblo  mortification  of  tho«to  who  had  conducted 
him  thither. 

Hifl  friend!)  were  greatly  incensed  at  bia  oonduot.  Ky 
bosiness  friunds  and  I  wore  hcArtil;  sorry  that  wo  had  any- 
thing to  do  with  this  iiiinily  Executivfl,  who  bad  cridvotly 
loHt  his  head  through  the  aud<Ien  acquitiition  of  power. 

The  Prerideafd  journey  wascontinaed  to  Chicago  by  way 
of  Cleveland,  where  he  made  eimilar  oulhorsta  to  those  dis- 
played at  Albany,  By  tho  timo  ho  had  reached  Chicago  ho 
had  become  a  public  object  of  ridicule-  Ha  spoko  ao  voctf* 
orouBly  about  "my  policy"  that  the  very  boys  in  the  stroots^ 
began  to  utt«r  thc«o  n-orda  ironically  and  jeeringly. 

The  tool  of  tho  Prosidont  was  designated  "Swinging 
around  tho  circle,"  and  when  ho  returned  to  Wofihington  he 
had  bocomo  an  object  of  national  contompt,  uad  the  major- 
ity of  tho  people  had  entirely  tost  confidence  in  him. 

Ouo  tiling  about  this  time  that  intoueifiud  tho  popular 
fooling  of  hostility  agaioftt  him  was  tho  attitudu  ho  aseomod 
ooucoming  the  massacre  of  New  Orleans,  which  oecorrod 
about  a  month  before  ho  started  on  his  political  tour. 

The  Convention  which  hod  formud  the  free  coostitotioD  ol 
the  State  of  Louisiana  in  1864  had  been  ordered  to  reaa* 
semble  by  ita  Pr««tdent.  Tlio  Confederate  sympathizens 
who  had  been  greatly  encouraged  by  tho  acts  of  the  Presi- 
dent to  keep  alive  their  old  feelings  of  hostility  to  the 
North,  resolved  that  tho  Itepublican  CooventioQ  should  not 
be  permitted  to  meet.  The  ground  they  urged  for  this  pro- 
posed action  was  that  the  Convoution  proposed  to  recom- 
mend tho  imposition  of  Negro  suflTnigo  upon  the  State. 
Thoru  wail  a  riot  aud  a  terrible  mnssacre,  in  which  over  i 
huutlrcd  Urea  were  lost,  and  several  hundred  persons  ven^ 
voonded.  The  municipal  authorities  of  New  Orleans  gkt4 
aid  and  comfort  to  tho  riotora. 
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Tbe  OtngrMsionnl  Oninmlttoo  tlint  investigated  the  cir- 
oumstnQoAs  coopected  vith  Uie  riot  reported  tliAt  the  Presi- 
ilont  knew  that  riot  and  bloodshed  were  apprehended.  Ho 
ka«w  what  tuililur)*  orders  wore  in  ftirco,  Ami  ^et  williout  tho 
oonHrmntioD  of  the  SecrefAry  of  War,  or  tho  Qenornl  of  tho 
Array,  upon  wbone  responsibilitv  thene  militAry  oixlers  hnd 
booD  issued,  ho  gave  orders  by  telegraph,  which,  if  enfort-ed, 
m  they  would  bo,  would  hare  compelled  our  soldiers  to  aid 
thi'  ri'btila  ugaiimt  the  men  in  Now  Orleans  who  had  remained 
loyiil  during  the  war,  and  sought  to  aid  aod  support,  by 
official  sanctioa,  the  peraooa  who  dettigued  (o  Huppres8,  by 
arrest  and  criminal  process  under  color  of  the  law,  the 
meeting  of  tho  CuuTuutiou;  and  alt  this  although  the  Coo- 
T«ntioa  was  <«lted  with  the  sitnctioD  of  tho  QoToruor  and 
by  one  of  the  judges  of  tho  Supreme  Court  of  Lousiann, 
oluming  to  not  as  Prettideut  of  tb«  CoDTenlion.  The  ulTi-vt 
of  the  action  of  the  President  was  to  encourage  the  heart,  to 
strengthen  thu  hand,  and  to  hold  up  tho  anus  of  those  who 
intended  to  provcnt  tho  Convention  from  assembling. 

The  Preeideut's  oppo«itioD  to  tho  BecoostruetioQ  Bill 
probably  rendered  him  more  u^i)opular  than  any  other 
ozocutivo  act  during  hix  admiuiatratioo.  Tho  bill  wag 
fiassed  by  large  majorities  ia  both  Houses  of  OoDgnMM. 

Tho  Prosiilenl'8  repudiation  scheme  was  another  very 
au[>opular  recommendation,  for  which  he  waa  very  strongly 
reproved  by  the  action  of  Coogrees.  Ho  statod  in  bis  mea- 
sagn  of  December,  1868:  "That  tho  holders  of  our  secur- 
ities have  ulniady  rocoired  upon  tbeir  bonds  a  larger  amount 
tlian  their  original  inTostuunts,  moattured  by  tiie  gold  stand- 
nrd.  Upon  this  statement  of  facts,  it  would  seem  but  just 
antl  oquttable  that  the  six  i>or  ceut.  iutcrest  now  paid  by  the 
Oovemtnent  should  be  applied  to  the  reduction  of  the  prin- 
cipal, in  semiannual  iitBtnlmeiits,  which  in  sixteen  years  and 
eight  months  would  lii)ui<htto  the  entire  national  debt." 

This  clause  of  tf:o  President's  moaea^  was  condemned  by 
aa  almost  unanimous  vote  of  both  Hoaaes. 


294 


«DKE1\-  JOHNSON'S  VAGAJtlES. 


The  great  event  in  President  JohnsonV  career,  tioworer, 
was  his  impeacliment  trial,  which  lastud  from  -March 
sntil  Majr  2C,  IHtiS.  He  was  utruigDcd  ut  the  har  of  theSei 
at«.  vhich  was  presided  over  by  the  Chief  Justice  of  the 
United  States,  Uie  Hon.  Sahnon  P.  Chniio. 

The  counsel  of  the  PresiJuut  wei-e  Attoruey-Qeaenil 
Eem-j  Stanberry.  who  resigned  his  position  to  defend  the 
PtesidoDt,  ex-Judge  Benjamin  U.  Curtis,  William  S. 
Groflsbock,  who  acted  as  substitute  for  Judge  "Jerry" 
Black,  and  Hou.  Wm.  M.  Evarts.  General  Benjamin  F. 
Butler  made  the  opoDiu(;  nrgumt'Dt  against  the  President, 
accusing  him  of  bigb  crimus  uud  lutsdcmoaDortt-  Hon.  Wm. 
Lawrence,  of  Ohio,  pottted  him  on  the  law  of  impeaohment. 
The  cliief  charge  in  tlie  articles  of  impeachment  waa  the 
removal  of  Mr.  Stanton  from  tho  office  of  Secretary  of  War," 
in  alleged  violation  uf  the  Teoure-of-office  Act  According 
to  this  act  Stautuu  had  a  right  to  hold  office  diiringtho  tc 
of  tlie  Prosidout  by  whom  hf-  was  appointed,  and  a  mont 
longer.     Ho  was  nppointud  by  President  Lincoln. 

Tho  quoation  to  bo  decided  tbcu  wus  wlietber  Johneoi 
was  serving  out  Lincoln's  unexpired  term,  or  whether  he ' 
President  de  facto.  Judge  Curtia  took  tlie  latter  ground,  and 
argued,  therefore,  that  Stanton's  term  had  expired. 

At  the  conclu^iou  of  the  trial,  the  Senate  was  adi 
against  the  President  by  General  John  A.  Logan  and 
Itoutwoll.  Tliaddcus  Stevens  attem|)ti)d  to  read  a  spoool 
but  was  too  weak.  Ho  handed  his  manuscript  to  General^ 
Butler,  who  read  it  to  the  Senate,  but  it  fell  comparaUrely 
flat.  Tho  Hon.  TbomiM  Williams,  of  Pennsylvania,  read  a 
epcech  in  favor  of  impeachment,  which  waa  well  received. 
Tho  case  ou  behalf  of  tbo  Senate  was  summed  up  by  Hoa. 
John  A.  Bingham,  hIio  arrayed  all  the  charges  against ' 
President  in  a  very  strong  and  unfavorable  light.  His  coa* 
eluding  sentences  were,  '*  I  ask  you,  Senators,  how  long  men 
wonld  deliberate  upon  the  (jaestion  whetht!r  a  private  citizen 
arraigned  at  the  bar  of  one  of  your  private  triboiuds  of 
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justice,  for  criraiual  Tiolation  of  Jaw,  Bhould  be  pormitted 
to  interpose  a  plea  in  justific-ation  of  bis  criminal  a«t  tbal 
Lis  ouij  purpose  n-ati  to  interpret  the  ConetitatioD  and  laws 
for  biniBvlf ;  tbat  hu  vioUtod  tbo  kw  in  the  vxorcise  of  hia 
irerogatJTe  to  test  it  hereafter,  at  such  day  u!)  might  soithis 
OWD  ooDTOniouce,  in  the  eourta  of  jutitioe  1  Sate\y,  Senator^ 
it  U)  iw  Competent  for  the  priTalo  citizen  to  ioterpoee  such 
justificatioQ  in  answer  to  his  crime  as  it  is  for  the  Prosident 
of  thi'  Uuited  State»  to  interpose  it,  and  for  the  simple  rea- 
son that  the  L'ouHtitutiun  is  no  rospoctcr  of  peraous,  and 
[vests  neither  in  tho  Prosidont  nor  in  the  private  citizoo 
judicial  power.  For  tho  Benato  to  sustain  anj*  such  plea 
would,  it)  tuy  judgment,  be  a  gross  violation  of  the  olrendj 
violated  consUtutton  and  laws  of  a  free  people." 

The  Bp«>fh  of  "Our  owu  Evarts"  was  the  chef  ^<guwt  of 
his  life,  and  probablv  did  mucli  to  help  tbo  Prusident^s  oar* 
row  escape  As  it  wa»,  ho  was  only  savod  from  imp«achmoat 
by  oDO  vote,  uoQiel)-,  that  of  Mr.  Boas,  of  KaoBas. 
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CHAPTER    XXIX. 

THE    DIX   CONVENTION. 

How  THE  Wab  Dbmocbat.  General  Dix,  WAsELECTEnGoT- 

KltNOR   BV  THE    ItEri'BMrAN     I'aHIT.— TtlE    CaSOIIiATIM 

OK  Senator  CosKi,iS(i  ItEjECTKo.— How  Dix  wasSpbuso 
OS  TUE  Co.NVExrms.  to  the  CoxaTERSAXios  or  the 
Caccus  -  Jddor  IIobebtb'>n'8  Disappointment.— Es- 
cn-ixo  Scenes  in  the  Convkstios.— Oeseral  Dix  db- 

OLI.VKH  the  KuMIXATIOX,  BUT  ItBCONfllDKRS  AND   ACCEPTH 

OS  THE  Advickokhih  WiKE  AXi*  Oenehal  Obant.  —  How 
Vix'n  Election  ExsrstD  Ubant'3  Second  Term  xa 
Fkesident. 

AMONG  the  politicnl  evniits  of  Uie  Inat  qnartor  of  a  C6D' 
tur}-  ill  wliicU  I  took  an  actiTo  part  in  common  wilk 
8otD6  other  Wall  Btreet  men,  1  tliink  tho  Utiou  Convoution, 
it  whicli  Ovn«Titl   Dix  wii»  numinati'd  for  Governor  of  this 
3tat«,  i»  entitled  to  flpecinl  notice,  particularly  on  noooaat  of 
itn  effect  upon  oatiooal  [wlitk-ft. 

I  wftH  a  Uricgato  to  that  (Convention.  Jtnt  as  I  was  otep- 
pinj;  from  tho  train  to  the  platform  nt  Uticn  I  was  met  by  a 
gentleman  who  introdnoed  liiinttelf  to  me  aa  the  Private  Soo- 
rotary  of  Senator  C'onkling.  He  said  he  came  to  oonrejr 
an  invitation  to  mo  from  tho  Senator  to  be  bia  guust  during 
my  atay  in  that  city.  Ho  oscorUtd  mo  to  Iho  carriage  in  wait- 
ing, anil  I  was  taken  to  the  palatial  mansion  of  tliv  Svnator. 
I  naa  the  only  resident  gitest  iltuinK  my  stay — an  honor 
vliich  I  highly  uppmciated. 

Several    gentlemen  were    invited  tbat  evening  tu    din- 
"ner,  amongst  whom  were  Hon.  Chester  A.  Arthnr,  A.   B. 
Como)],  Wm  Orton  and  General  Sharpe. 

At  tho  conclnaion  of  a  Humplaoos  repast  the  subject  mat* 
iter  rolattog  to  tho  Convoution  was  introduced  by  Senator 
IConkliug.  Tbo  Sunator  turn^l  to  me  and  said :  *'  Mr.  C'lvwa, 
[why  would  not  George  Opdyke  be  llie  best  man  for  Gov- 
'•roor?''     Mr    Opdyko  and  Senator  Conkliug  had   always 
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been  on  excellent  termn,  and  a  few  weeks  previouM^  this 
aspirant  for  Gubernatorial  honors  had  been  a  grieat  at  the 
house  of  the  Senator,  nud  General  Grant  had  been  there  at 
the  same  time-  It  *■&»  Apparent,  thoreforo,  that  Hr.  Opdyke 
had  gained  Kpocinl  rvcoKnition  from  the  Senator  as  his  can 
didnte  for  Governor,  nud  that  tJte  choico  bad  boon  i»ano- 
tioued  by  General  Grant.  Ho  the  visit  of  those  two  disUD- 
guished  guests  B««med  to  indicate  that  the  matter  had  been 
virtually,  karnioaiously  and  finally  arranged,  bimply  await- 
ing the  oiBcial  approval  of  the  Couveotioo.  Uence,  the 
point  of  the  Sonator'a  inquiry  directed  to  nivself. 

I  replied  :  "  Seuator,  I  have  a  very  high  regard  for  Mr- 
Ojidvke,  na  a  man  of  great  abili^,  as  well  as  a  brotbor 
banker,  but  at*  we  have,  all  of  us,  a  greater  intere«t  in  vliat 
ia  to  be  done  at  this  Convention,  with  a  viow  of  re  electing 
General  Grant,  wo  niuKt,  in  my  judgment,  imcritico  ail  otbor 
iDteri<iHtH  thoreto.  Lookiiif;  ut  the  matter  from  that  point  of 
view,  1  am  Iwund  to  ttay,  tlutreforo,  tltat  Oeoi^  Optlyko  is 
not  our  bust  mnu.  As  you  remember,  ho  was  Mayor  oF  th« 
city  of  New  York  at  the  lime  of  the  great  riots  of  1863,  Kliteh 
was  the  most  critical  period  of  the  country^!)  existence,  and 
it  waa  generally  nnderBlood  that  in  his  official  capacity  he 
showed  the  white  feather.  While  I  admit  that  thu  excite- 
ment at  the  time  wai*  calculated  to  intimidate  »ome  of  the 
stroQgoflt  hearts,  still,  Mr.  Opdyke,  as  Chief  Magiittrato  of 
the  city,  was  nuppoi<ed  to  be  equal  to  the  emergency,  and  to 
meet  it  with  firmness,  irreupcctive  of  personal  dangor.  He 
was  expected  to  be  equal  to  the  task  of  ordinary  self  saori- 
flce  in  imch  a  position,  and  ho  did  not  come  up  to  popular 
oxpectation." 

"  And  you  will  rocoUoct,  Senator,"  I  continued,  "that  your 
own  brother-in-law,  tliat  able,  worthy  and  popular  man,  Hon. 
Horatio  Seymour,  was  so  far  carried  away  by  his  predileutiooa 
then,  that  he  addressed  the  crowd  of  peace-broakera  a 
"  friunda"  I  confess  that  when  a  man  like  him  was  so  pro- 
nounced ou  that  side  it  was  a  difficult  matter  for  a  Mayor  to 
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bitve  baokbooe  enough  to  withataud  tite  preosare.  But  pul>- 
lio  opinion  is  not  in  tbe  habit  of  makiag  such  fine  diHtinctiuBS 
to  oxcuiio  want  of  ooorage." 

"  If  tliiH  is  out  uu  iim(>lo  reuon,"  I  said,  '*  I  can  give  joa 
another,  whkh  shoiild  bo  sufficient  to  determine  tliat 
Mr.  Oixljico  ia  not  our  boat  man  at  thia  time.  He  ia  yoaoft 
enough,  liowevcr,  atid  way  be  available  at  a  future  period, 
whuu  tbo  asperitiea  associ&tud  witli  tlii'Mu  troublous  timus 
httTo  been  fully  sniootbed  dowu.  During  ttio  war  Mr. 
Opdyke  had  tbe  oiufortunu  to  bo  a  Hjicrial  partner  in  a 
clotbing  mAuufactunii{{  tirm  wbicb  bad  r<H.-oivod  a  contract 
from  the  Govcrnmoiit  to  inako  clothing  for  the  poor  followB 
wbo  were  Rgbting  our  bntttea  for  tbe  salvation  nf  the  country. 
Tbe  clothing  n)n<le  by  tliin  firm  wait  rejected  on  account  of 
tbe  inreri<iritT  of  the  material,  and  this  is  said  to  have  been 
tbo  tirst  nppli(?atioi]  of  the  tt'rm  '  shoddy'  to  army  clothing 
in  this  country." 

Idr,  Coiikliug  Mei-nK-<)  to  bo  amaiHHl  al  my  statement,  and 
odmittud  tbut  his  protogt>  would  not  do.  Hu  felt  consider- 
ably ombarruHtted  in  rc^rd  to  hiit  position  with  referooeo 
to  Mr.  0|>dvl(o.  He  said,  "Mr.  Opdyke  \h  here  and  eiix-cts 
the  nomination.     Some  one  ought  to  tell  bini  to  withdraw." 

Therenpon  Mr.  A.  B-  Cornell  volunteered  to  undertake 
tbia  delicate  duty.  Ho  promptly  performed  it,  and  after- 
Wanla  reported  that  the  work  bad  bcun  accomplished.  Hd 
said  Uiut  Mr.  Opdyke  at  onco  oonaoDt4id  to  comply  with  the 
modest  re([ueMt,  but  was  m>  mad  about  it  that  ho  had  left  tbe 
city  by  the  lirst  train  forborne,  being  uDwUtingtoroouiiofor 
the  cuurontioti. 

Prior  to  hia  departure,  however,  he  had  advised  the  Hon. 
W.  H.  iiobertaon,  who  waa  the  next  prominent  caudidate,  of 
httt  withdrawal,  and  of  tbe  support  of  bis  oonsHtttency  bo  far 
AS  bia  name  could  control  it. 

Ur.  Hoberttion.  who  had  boon  prominent  In  the  prelimi- 
nary cnnraas,  wati  gratilitsl  iit  thin  turn  of  afTaira,  and  en* 
oouragi-d  by  bin  new  acceasiou  of  strength.     He  was  i^oick 
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to  embrace  (he  opportunity  now  left  opeii,  as  there  wcro  do 
other   c&ndiiiateH  vrhoin  he   fearoil.     So   (he  whole  of  tl 
lUKht  hti  wurked  arduounlv  and  faithful)^'  for  the  objeci  tl 
riow. 

Wlien  1  loit  tlio  Coukliu^  man&ioii  tiust  marniii<>.  aftor 
breakfast,  I  luinglcd  frculy  with  Uic  dck<};atot),  aud  fuoad, 
from  the  oflbrts  undo  tbo  provioos  tuRbt,  that  the  uokuiM' 
tioo  of  Judt;u  Iioburt»oi]  wi»  n  forcgouo  cuDL-bi.'itfin,  and  the 
cnndidat*!  himKulf  wiui  8uru  of  it.  The  Rob«rtaoa  boom  bad 
becoDW  Hiidduiilj'  popalar.     Id  fact,  it  wait  iu  the  air. 

I  was  iuvittxl  to  Oenvral  Arthnr'H  parlors,  wbert'  tbo 
cnuciu  liad  its  hendtiuartcnt.  It  was  ouslontary  with 
OeDorftl  Arthur,  in  those  da^'s,  to  take  pnrlora  for  that  por- 
poflo  at  State  ConventioDs.  I  foand  the  rooms  filk'd  witb 
distiiigtuHhed  members  of  the  party,  and  it  wius  a^Gumwl  by 
all  tbnt  Koburtftuii  was  the  cAudidato  for  Oorernor  ;  it  wm»^ 
al»o  proiMiitod  that  we  should  mnrch  in  a  bmly  to  hiH  h<itol 
to  cougrattdato  biin,  and  to  assure  bim  of  the  fact  that  wo 
were  all  for  liini.  I  decliaecl  to  be  of  the  uuDiber  on  that 
missiou,  to  the  groat  chugrin  of  some  of  my  friuud«-  Whoa 
askMl  for  m,v  ruosouK,  I  Huiil  that  I  had  no  feutiug  of  per- 
sonal hostility  towanls  Mr.  Rob<«rtHoii,  btit  as  the  New  York 
Timet:  bad  not  been  pleased  with  his  conduct  while  Stat«i 
Senator,  and  had  severely  criticized  hioi  thereafter,  I  felt 
satisfiod  tliat  under  no  circumstances  could  wo  relyupon  the 
TimtM  to  support  our  ticket  if  be  wore  at  the  bead  of  it ; 
and  na  that  was  tho  only  paper  In  New  York  that  wo  bad  to 
flight  our  battles  then,  it  was  all  important  that  wo  abould 
Dominate  a  ticket  tliat  would  not  be  antagonistic  to  it.  ja 
order  that  wu  might  have  itseadoraement  and  fall  oo-opor«- 
tioD. 

Tho  rest  of  tho  gentlomen  went  (o  pay  their  respects  to 
Judge  Bobertson,  as  prvarrangud,  and  iluriiig  their  ubaenee  , 
I  went  to  tbo  telvgriiph  oflice  and  scut  tho  following  moa- 
sago  to  Qeneral  John  A.  Diz,  to  his  residence  at  8  WastJ 
Twenty  6r8t  street.  New  York  ; 


A   WltO   HtTRRAH    FOR   niX. 


801 


"  Yoa  are  fBTonxl  l>j  bimv  of  th«  4«l«fal«*  for  Oorrnior.  If  nomlnkicd 
wilt  j^oa  ■ooeptt    Vat  tlie  Mite  of  thecounuj',  ftBtwvr  lii  ili«>fllniiiiU*n. 

"HksiiitClcw*." 

Tu  thiit  I  rocpivoil  Uia  fullowiag : 

"I  bave  t»i(i(r>|>be<I  vour  dl«p*i<ib  1o  Wul  Duiiploa,  wliaro  luj  hthtt 
DOW  la. 
"A^,  «1    1872.  -•J«»W.  t>u. 

A  ibort  timo  afterwards  Uie  CoDTeution  mot,  nud  llio 
nUDO  of  ItoborlROQ  van  |)reK«ntetI.  Tito  iiiAnftf{«ni«ut  hful 
been  no  ably  conductei]  siuco  the  departure  of  Mr.  Opdyki-i 
Ihnt  there  Beerned  to  be  an  ovorwhehniiig  hurrnh  in  fiivor  of 
RobortsoD,  tlinu(;h  it  vriLScvidcDt  thnt  many  of  tho  ili'logntu 
did  not  know  why  thoy  chcurod,  oxccpt  by  (oreu  of  imitntioD. 
Tho  Convention  &t  first,  as  bu  boon  tho  com  on  nutny  mmiUr 
occiwionii— ozcopt  that  there norar  waa  any  occuioo  i^roctHoly 
Bimilor  to  this  one— did  not  seem  to  Iidow  iU  own  niind,  nod 
was  appareolly  well  in  hand  bj  the  mana^einent.  Sovoral 
most  latutatory  apeechee  wero  mode  in  favor  of  ItolwrtHon, 
which  placed  him  OD  the  very  pinnnclu  of  popuhirity  villi  tbu 
Oourention,  aa  tnamfeeti.'d  by  thu  cboering  and  wild  hurrnha 
with  which  the  spocschea  were  rvcwiveJ,  The  RiniiuKvinout 
waa  thoroughly  coDTinccd  that  tho  pojmlar  tide  hud  bu){ua 
to  flow  in  faTur  of  thvir  candidate,  buyoiid  thti  puiinlility 
at  ebbiuj;  nalil  it  carriinl  hiio  tu  port,  and  Ihuro  waa  prob- 
ably no  man  in  that  cnthitaiaatto  aodieaoe  mora  fuUy  ooD- 
rincvd  of  the  fact  than  Hoburl^an  hitnaelt 

Sovvnil  other  uoruiuations  were  mado,  bat  that  of  ilobcrt- 
BOU  OTfinthndowi-d  thc-iu  nil. 

When  tliu  gavi'I  wax  alx)ut  to  dusoand  on  tbo  ehoiM  of 
the  people,  a»  eiproRNod  through  thctr  intclligcjt  rgprcaaoi- 
atlTuB  Igr  every  sign  of  enthaeiantic  approval,  tlio  aodionco 
being  aiuost  cxbauHtvd  with  thiH  high  preiuurc  of  t-xcitc- 
neal,  and  whon  it  waa  juat  prupom]  tu  ruUiMo  into  a  ntora 
Uumghtful  and  d«liba«to  mood,  I  upruitg  General  Dit  ou 
the  Oonvoutton.  Tho  nuiro  moniioa  of  Ibo  namo  of  (hat 
ToiMmD  aevmed  to  iniipire  the  vaat  UMCnbtogs  witb  saw 
life.    Tho  auuMUioeawnt  actod  like  B»gk,  and  appemd  to 
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throw  all  the  previons  work  of  the  Convention  into  nttor 
oblivion. 

Aftor  Mr.  Bruco  and  the  Hon.  E.  DcUeelcl  Smitb  bud 
epoken,  I  said  :  ''On  behalf  of  the  bankers  and  busioMS, 
men  of  Kew  York,  rogurtUrati  of  party,  the  nomination  of 
John  A.  Dix  would  do  more  for  the  Ri^publiciu]  put;  in  the 
natioiiul  cont^utt  lliaii  any  other  that  could  be  oamed.  Ho 
other  man  would  receive  equal  confidence  of  the  great 
monied  iuterests  of  the  metropolis." 

Tlie  Hceue  that  followed  the  remarks  of  these  gentlemen 
and  mvself  is  indescribable.    The  wholo  uudienco  arose  to 

If 

tbetr  feet  and  choerod  vohomontlj.  If  the  huutto  had  boon 
struok  with  ligbttiiiig  the  oaucoa  managers  oould  not  bavo 
been  more  i)urpriae<1,  and  Jndge  Bobertson  most  hare  be- 
gun to  doubt  his  own  identity. 

Concerning  tbe  scene  in  the  Convention  at  this  Jonctore, 
the  Now  York  Herald  tho  nest  morning  hft<l  the  following ; 

"  Tho  onthusiamn  oscitcd  by  the  representatives  of  Hoary 
Clows  carried  the  Convention,  and  it  only  wautinl  to  put  tho 
quoittiou  to  the  d4^i]<;gatt!M  to  result  in  a  triumph  for  Uie  Dix 
inter^Ht.  Tlicro  wah  groat  oonfitsiou  in  tho  bnll  at  this 
moment  Delegates  attempted  to  make  Ibemselwa  heard  . 
from  all  parts  of  the  hall.  There  were  hi-ard  thu  fint  DOtm 
of  thr  coming  avnli(uoh<j  of  victory  for  tin'  I>i\  ttcki'l.  Tho 
stentorian  voice  of  n  delecato  from  St.  Lawi-euce,  mighty 
almost  as  the  cataract  of  Niagara,  was  heard  above  the  din, 
proclaiming  that  the  St,  Lawrence  delugatiou  ou<lontfd  tho 
nomiiiatiou  of  Dix.  Further  euthusiusm  wna  tJius  excited. 
Then  followed  Kings.  Jefferson,  Cnvugu  aud  others,  lost  id 
the  cheering  that  was  incessantly  "kept  up.  The  wbulo  of 
tho  dclegatiou  seomod  undtfr  one  iui[^>ul«u  to  fall  into  lino 
onder  lh('  Aug  raised  by  Dix  as  the  Htiiiului'<l-li<-iiifr  of  the 
party.  Then  oame  a  demand  that  no  Imllot  should  be  taken, 
formally  or  informally,  but  tliat  the  nomination  of  Ounorol 
Dix  be  made  by  acclamation.  Tho  Hon.  William  A. 
"Wheeler,  the  chairman,  said  such  a  motion  was  not  in  order, 
as  there  were  other  oemdidatea  before  the  Convention.  Thts 
difficulty,  like  every  other,  was  soon  swept  away  in  the 
tornado  of  i-scilemuiit  cunsequont  u))oii  tho  sudden  aud  un- 
expected course  of  aflairs,  bo  lately  garbled  and  mixed  up^ 
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hoA  ialnon  ;  and  tho  clear  conrao  ttmt  ttie  naruo  of  odo  mnn, 
lieM  linck  to  tliolticlcv  iiionMrnt,  liuii  ftrriTud,  lo  gtvo  it  a  tatia- 
Inuiitc  [xiwur,  opei)«<l  to  tbo  ntvvioiia  howilileretl  sensuti  o( 
tlio  ili>l<i^t4^  wfieii  tho  JIftl'I  I-.iiglo  of  'WefltcheHter,  tlio  |)ro- 

Soser  of  Juilge  RnbertKon.  aroso  ami  anuoiiufeil  the  witb- 
rawul  of  lii»  uomiuoti's  uitino.  A  tliiiii<li'r  of  utijitauflu  foN 
[lowitl  tliin  KiirioiitiiM^iuerit,  nliich  wns  i:h-1i<j<-<1  nini  ro>ccliood, 
vlion  tlie  Heveml  other  propijm^rs  withdraw  lu  quick  miccwt- 
sion  the  nauvs  of  tbcir  caodidatea.  Thou  caliio  agaiu  tlio 
cull  to  put  tho  iii»nio  of  Qoufrral  0ts  by  apclumulitin  to  the 
Coovouliim.  The  vote  waM  put  u^id  w«.s  unHuitiiotixh-  t-arriod, 
I  Vilh  tlio  c^eate)^t  uxcitemviit  wor  before  witnussed  at  a  Cou- 

Ti'Dtioll.' 

Thu  New  York  T<in*»  said  oditorially : 

"The  Convention  of  tJiiatitato  biutjiliicod  at  tho  boat]  of 
ita  ticket  two  of  tlie  etronfjet^t  names  itrauld  |>oK8ibly  lukvo 
eolectcd.  In  Gvcontl  Pis  it  has  uonunatvd  u  I>em«t.<rat  irho 
is  freo  from  all  tho  n-prouolii-tt  nhicli  thu  IttHt  twvlvo  y«sra 
baro  brought  upon  tlie  D»;ino<?ifttio  party  a  man  whoM 
cliarftct«r  in  v>  ithout  a  ntain,  whose  atrcuuoua  efforts  lo  aaamt 
tlie  Uniou  duriug  tliu  tubuUiou  ought  uc-vcr  to  bo  forgotten, 
who  has  bouu  oue  of  our  nio«t  iodi'futigablo  aKsistatits  io 
tho  work  of  roform,  and  whotto  iuteeritjr  and  abiUtiga  alike 
outitlu  biDi  to  tho  rt-Hpeot  of  tho  pablic.  No  oue  cao  doubt 
Uiat  if  we  have  General  Dix  aa  Governor  of  thia  State  tho 
afiiiiTM  of  tho  voniiiiuiiity  will  bemnnagpd  «ith  dJHcrction, 
dignity  and  a  biizh  autuie  of  lioaor.  Wo  juirpoKoly  refrained 
from  rocommendingcandidatcti  to  tho  Couvontidu,  hut  now 
tbal  all  in  over,  we  neod  not  diaeuiae  our  opiuion  that  Goa- 
eral  Dix  was  the  vury  b«6t  Duin  that  could  havo  bM>n  chosen. 
|HoQOHtDt:moorAt8willglndlyKUp|K]rt  biiii,  B^-miblicarishavo 
UTeryrejittoii  to  iirrniige  tliecDi«<MVt^'H  by  his  m<1«.  for  bo  baa 
fidontifu'd  hitiiself  «itE  every  gieat  work  in  nhioh  they  hnvo 
been  iutcreated.  He  haa  td^uyti  douo  hit^  duty,  no  matter 
what  position  lio  liax  uocupiod,  and  wo  Mhall  (to  ]>roud  to 
iMHiKt  in  cloctiiig  luiD  aa  Governor  of  tbis  Stato.  If  «o  ootitd 
Dottni^t  such  a  ninn  an  General  Dix,  it  wtHild  bo  vpry  hard 
to  curry  tm  thv  nork  of  jwipular  govornm^^'ut  iit  all.'' 

At  thu  door  of  thu  pr<>«<'4^1iiiKH  I  hvtit  tho  foUowiog 
doHjiatch  to  Gouonil  Pis : 

"  I  iiwk  Uhi  n'i>|>«iiKil'tUl]>'  of  |>uUli)K  your  uanii-  ri>i'wnr<l  nii  k  ■-miidt* 
datn  fi>r  ftirv<'riti>r,  and  tiun  rvjolrv  )n  uit(irUUi4(  jrnu  of^ur  nuinliiii' 
tton  Uj  lliu  Uuuvfntluu  bj  oouiaiUHtlun. 
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Oil  toy  ntturu  to  New  York,  to  mj  utter  dismay,  I  foaud 
tho  ioUowiug  tulogruni  awaiUog  in« : 

"  Vlt>tt  tUwTOK,  Aug.  29, 191% 

"I  ti»T»  Imu  PumpellM)  lud««Utu. 

■'J»iiK  A.  Ihx." 

Tbat  nfteruooD  I  w«Qt  down  to  Long  Branch  to  aeo  Ouq- 
eral  Oraut,  and  ftpent  tbo  cvouiiig  wilii  Utia,  I  fihow<.<d  liim 
the  dospatcli  frnm  Geueral  ]>ix,  dcoliiiiiiK  the  nuininntion, 
and  ospruisod  the  opinion  lliat  it  vas  all  important  that  lio 
Kbould  1)0  prDvaiW  u])on  to  iwonaidor  Ids  first  rostilvo,  and 
puriDit  liis  namo  to  head  oor  ticket.  "You  know,  Oerieral," 
I  said,  '■  Pis  is  a  war  Democrat.  Ho  will  act  as  a  bridge  to 
bring  ovor  to  ourrunksnll  tlio  war  Dotnocrats.  ItwascUiofly 
for  that  rca«ou  that  I  sprung  him  on  tho  CoaveDtioD.'* 

General  Gmnt  realized  tlie  positiou  at  onco,  and  (ally 
agrnt'd  with  irnj. 

I  said:  "  QeDernl,  yon  mutt  write  a  letter  to  Qoneral 
Da,  urging  him  to  aooepi  the  Domination-"  Ue  vrroto  to 
Gc-uerul  Dix  in  a  dav  or  two.  The  veteran  was  gTMitly 
movud  by  a  letter  from  a  renowned  brother  in  arms,  bot 
still  hitd  Homo  dilBciilty  in  making  up  his  mind,  loet  ho 
might  lay  himself  open  to  the  charge  of  inconsistency.  And 
lioto  comes  iu  Ihu  prudonunating  influence  of  lovely  woman, 
CTcn  cruelly  de])riTod  as  tho  is  of  tho  biiltut.  General  Dix 
lield  liis  linal  answer  in  abeyanco  until  ho  should  consult 
his  wife. 

Genekal  Grakt  to  Ghnebal  Dix. 

Following  is  tho  letter  which  General  Grant  wrote  after 
my  interview  with  him : 

"Loxu  B«Ax<m^.  J..  Au$.  a,  Ifffi, 
"Uv  D>AK  GmitRAi.; 

"  I  ooi)gr«Uilai»  you  upon  lite  unnnimliy  nnil  oiiihuslwxn  of  il>»  I'tint 
ConvcniUou  on  tlie  oocaaiou  (if  jri>iir  DumiuutiiHi  Tor  tlii>  iMaarsMn  anil 
r««i>CKMlbl«  puillli>n  »r  (loTcniiir  of  thr  great  Slau  or  NVw  Totfc. 
Etqwdnltr  do  KxingnilulnU-  (li<>  clilfit*  of  tlisl  flutv.  mlniuit  lm«pea- ' 
t>r«  of  purler,  iipoii  your  uuinittnlion.  1  I>(-Upt«  you  will  >w»lv«  ttw 
ncttro  MippDii  of  tltv  grcM  lonjurity  ut  thu  liMt   puopI«  of  tb«  9*mt9, 
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bimI  Iho  tvcivt  vrmpnthy  of  ihoiiMnil*  wbo  majr  )■«  »o  bonixl  up  b]r 
part}-  tk-i  ntid  ploiliivv  stf  l<>  Tiirot' tiMm  tii«a|>piirt  ynur  «|>]>odcuU 

"  fhit  to  dniitit  ynur  vlni'tiiiD  woiiM  Ih>  tu  liti|i>i;ni  llie  lute tllgouoo  luid 
jMtritHUiii  ot  a  ifoiAn  t>r  whou?  i^ilkgliUnml  tltM-rlinliinrtitiii  nurli  ptoA 
meii  ft*  TifiDtAltiH,  Clliitou,  Hnrrr.  t'toti.  Klnx  iiixl  Uortiiin  Imm  lawn 
)in«il  Id  Itii?  Cliii-t  AIuv^Blriu-r  ot  (lie  Bmirirv  .■^Wlc.  With  jriitir  t-lr<itkia 
rfifM-Ri*  lu  IhnSliili- irlM  nuluititlr  (nlluw,  wlilrli  bII  aduiuwliKtitD  biiv« 
U«iii  mucli  nf«l4>'1  (or  yuar*. 

"So  ODe  a<H|iii>liileit  nilli  Itie  polltlcitl  lilHor;  at  Nuw  Tork  tcM-  Ibo' 
t>aat  i-iulit  fi-urt  will  cluiiii   tlint  ull  tlii*  aliuwa  of  l^glal>(lon  mro  duo  lo 
Il«<iiiiicntik'  nilo.  Imt  tui-mlM^r*,  or  »!  Ir«ii|  tirvt^tiilrU  iiM-mlH'r*.  uf  botli 
poJItti^al  parlli'ii  hIhipi'  tlii-  nvjioiitmillU)'  of  Iht-ni 

"  Whi>n  I  rend  (he  pTOct-ciltuin  of  tlie  Coiiventlon  of  lli«  21»ilniiL. 
iiuil  ut  itii.'  uuauiniii;  ot  frvliii):  in  rii*iir  of  fou  noil  }'i>ur  mwmiUIo*  on 
tlt«  KtiiU-  lickft.  I  fi'ii  thill  Ticinrr  liAil  limn  alivadj  nctiteTed  nud  r«> 
(nrtn  Inaiisiiratml  In  tlio  Slate  of  Hew  Y»rti. 

*'  As*lu.  I  mti^TiitiiJiita  you.  not  uiKHi  111*  prucpMt  of  beLOf;  Got* 
wnor,  hnt  upon  Imvlug  It  wltliln  ymirrauth  la  render  •nob  •errtcca  la 
jour  Stat*. 

"  It  )b  m  huppy  da;  wlirn  contraUouii  Mwk  cwidldntM,  im4  cnndldaiw 
noiDlnaiUiii*.  ThU  dtvani  bin  \H^a  re u1!mhI  In  tlie  •ctlon  ot  tli«  Coa- 
ToulioQ  ot  ttin  Slot  ln>-l.  nt  UIIcmi,  Nvxr  Yurtt. 

"  I  )wv«  Ihe  houor  to  be,  Oeuvml.  your  luwit  nbodlcnt  tu-n-nni, 

V.  a  OBAXT." 

"  Of*.  Joii«  A.  »«,  K.  T." 

Gen-kbal  Dix'a  Bei-lt. 

"LuriHLO,  Wen  lUm-rmf.  X.T., 

Au(!u>t  Sd,  IHTl. 
'Mr  Dear  Ocwerai.: 

"  I  Bill  Titry  ihitiikfiil  tojrou  for  your  kind  Idler  of  Mnixmlulnltoti  on 
nay  uOBiInatloii  fi>rllM  ofltoe  of  (]»rrrti<>r<i(  tliUKluli'.  Tuti  no  ttfrnre, 
Bodnnlrt,  Ihnl  I  dorlluiHl  II  ttcfon  tlir  Cniurtiiilluii  wu  held.  1  mm 
d<!P]>l7  wn*ll't«  of  tlin  honor  <  oufarrad  on  mo.  nptrlnllj  ti/  ilii*  mauuer 
t»  wtili-li  U  wu  t<-itil<>re<l ;  liul  my  olijrcllon*  totbo  iu<iTir|ilM>wu(  Uio 
nwiilnalloii  ML>  M>  alronx,  Uiat  1  vruuld  uol  (liluk  ot  It  m  muiDirul.  wcx« 
11  iiot  f'irltio  ilii'|i  <!i>iii<i-ni  I  tm\  In  tlia  rcouU  ut  Iba  irtvolkiu,  ninl  llae 
yrati  putfliu  ltiUT««i8  at  kinkt'. 

"  1  cx|H>i'i  Mm,  Dis  to  nirim  from  l?iirop«  nu  tlio  ffinl  or  3n)  proxlinn, 
and  III  Mic'ii  a*  I  oin  aMi<  loronfi-r  wltli  lirr,  I  ■luill  ivjily  lo  tlii>  Ixllvr  ot 
lliw  I*ml<l4-nl  at  tbo  Oinvvtidiia.  oiIvIhIiik  loa  of  niy  uootliMUou, 
"1  BUI,  dmr  GHUcral,  vury  n-tiMwitull]-  and  •Uk-ctvIj  youn, 

JOHN  A.  USX." 

"llw  K)(>  U.I.CN<.-r.  t'.  £.  <i*AMT," 
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It  is  erident  from  this  oorrespondenoe  that  General 
Gianfs  letter,  whioh  I  take  the  credit  of  baring  ittspired, 
rranfoToed  by  the  latent,  loving  power  and  good  jodgment 
of  l&B.  Dix,  asrasted  in  the  wise  deoiaioQ  of  the  war  Demo- 
orat  to  aeoept  the  Bepablioan  office  which  was  jodidooaly. 
throHt  inwn  Iiini. 

The  election  of  Dix- made  the  second  calling  and  election 
of  Grant  snre.  '  The  Bepablioan  party  took  General  Dix 
into  its  fold,  and  the  effect  was,  aa  I  had  anticipated,  to  bring 
tiionsands  ot  others  similarly  situated,  to  vote,  at  the  Frem- 
dential  election,  for  General  Grant 

The  Dix  nomination  was  the  worst  black  eje  that  lit. 
Greeley  received  daring  that  campaign,  and  the  Sage  of 
Chappaqna  acknowledged  on  his  death  bed  that  that  eren^ 
together  with  the  Grant  mass  meetings  at  the  Cooper  InstU 
ti^,  described  in  another  chapter,  sealed  his  political  doom. 


CHAPTER    XXX. 

CONSEQUENCES  OF  THE  UTICA  (OIXS)  CONVENTION. 

K    CHAPTBB   op    SkcBET    Hlffl-OBY.— CoSKLWO    0BT8   THE 
OlUntT  lOB  DlX'8  N0VI\4TION  1.ND  HIS  "SlLEXCE  GIVE8 

Conmest"  to  thk  Ho.vok.— Kobek i^os  Ukoaiius  um  AS 
A  Mawlot.— TiikSoa'i'ob  Ikkooestly  Cundemxed. — 
The  Mi»p'n)ER8TAS»iSQ  which  DEt-EATED  Ubast  fob 
THE  Third  Tekm.  AMD  IOlkcteo  Garfield. — How  tos 
NouLK  '■3lH3  "  WKKE  OiscoMPiTRO,— "ANrrsiNo  TO  Beat 
GiiAST  " — The  Ktalwahi-b  and  the  Halk  Ubeeds. — 
"Me  Too."— Tui:  ExcirE«i:.\r  which  Aiiousbd  Gci- 
teav's  Murueroos  SriBir  to  Kiu.  (Iarfield. 

THE  politicnleTentssncceeding  tbe  Utiea  CoDVontJon  and 
the  noniiDatiou  o[  Ovncral  Dix  for  Oovcrnor  coatoio 
Bomo  insido  biiitorv  of  moru  than  onliuarv  iinportAiKN.''. 

Had  1  nut  Hpnirig  Gunoral  Dix  on  Oiat  Cuuvontion  at 
the  pectUiar  niomunt,  as  doHcrilxxl  in  the  l««t  chaptor, 
Judge  Koborfas^n  would  bare  rnn-icnl  lbi>  d»v  «rilb  Qy- 
ing  colora.  It  waa  a  sudden  and  cnuiUing  blnw  In  tlio 
proiq>ecla  of  himself  and  his  political  friends,  and  it  diitai* 
pated  some  of  tlie  brij^btvHt  liopus  and  brilliant  ftchemeft  that 
liad  ever  originutcd  iu  tho  fvrtilo  brain  of  .SoDotor  Coukling. 
As  a  conseqnenco  of  tho  unique  turn  that  afiairs  took  on 
that  daj,  the  B«nntor  vns  plncixl  in  n  faltio  position  in  rota- 
tion to  Koiiio  of  hift  b«»t  fricDds.  Hcrond  of  tbo  lattAr 
wertt  pnt  iu  an  attitude  wherebv  thejr  miRinterprctod  tb« 
actions  of  Senator  CoukHng  nt  UiatC'onvontJon,  itnd  uiijuMtljr 
aocusod  bini  of  lM>trnying  friends  tbttt  he  lind  proniiwd  to 
support.  This  was  the  resall  of  a  misconception  on  iboir 
part,  that  the  Senator  was  tbo  prinio  mover  of  the  cmipifttat 
that  Hurprised  tho  Couvuntiou  ia  tbo  nomination  of  Ounorol 
DU. 

Tbecrwiil  was  awarded  toCotikliiig,  without  aiir  b<>i*itatioD 
or  inquiry,  and  ho  wus  cither  too  proud,  or  too  iudifforont 
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to  public  opinion  to  explain.  If  li«  had  cxplaineil  his  poai* 
tion  candidly  the  clmocos  aro  Ihnt  hiK  ospUiiiition  vonld 
have  bueu  taken  iu  a  I'ii^ku'trkian  ur  pnliUcitl  m^iiso.  In 
factf  be  wat)  in  a  p<^itioii  where  ho  could  bardly  c«oftpo  the 
reftpoDdibility  of  Dix's  nomtnalion,  aud  worybodj  wasreAdj 
to  belk-vo  that  tbo  movviiK>ul  iu  fuTur  of  Dix  was  too  good  a 
thing  to  bo  ongiuocrvil  \>y  a  tnuu  of  loan  calibre. 

It  would  have  been  useleett,  therefore,  for  anybody  olso'! 
to  explniu,  an  the  pertioii  attemptitig  to  do  bo  would  only 
have  been  iaa^fhed  to  aoom. 

Judge  BobtTtson,  liiniself  the  grcalcst  Biifforer  by 
carious  turn  aflairB  had  taken,  wai;  ihu  first  to  bolJevc  tbatj 
tho  Domination  of  Dix  wm  ono  of  Cookliog's  maxtonttrokoiJ 
of  political  policy.  He  never  thought  of  looking  to  ODjI 
otlier  source  for  ita  emauitiou.  He  believed  in  hia  aool  i 
it  w&f)  the  work  of  ConkUng,  and  lie  thinks  so  to  this  day. 

I  happened  to  have  b4M}n  butter  informud,  bowercr ;  but 
my  explanation  would  hiivo  hardly  |uuuM-d  muster  at  thai 
time,  and  I  would  have  been  charged  with  egotimn  if  I  bad'1 
attempted  to  explain.  I  think  un  oxplunation  is  now  in 
order,  however,  and  may  point  a  moral  as  well  as  help  to 
adorn  a  tale. 

History  is  said  to  be  philoflophy  teaching  by  eiamplo, 
and  one  great  hiHtorian  has  said  that  no  one  event  iu  ituilf 
is  any  more  important  than  another,  except  from  what  it 
t««chos  posterity  by  its  example.  So,  for  tho  booL-Gt  of 
posterity,  I  now  state  the  facts  on  tliis  hixlorical  principle. 

I  am  willing  to  make  affidavit  on  tlie  revised  edilioa  of 
the  good  book  that  prior  (o  tho  tJtica  Convention  the  nam»i 
of  General  Dix  was  not  oven  lispod  by  Senator  Conklinf^' 
within  my  hearing,  nor  was  Dix  ever  thought  of  ovou  re* 
.motoly  by  the  Senator  as  a  possible  candidate. 

I  am  almost  certain  tliat  Ihu  Senator  had  taken  no  action  i 
that  could  pottsibty  conflict    wilb  the  interests  of  Jud^ 
IlolwrlsoD  prior  (o  the  Dieutioa  of  tbo  name  of  Dix  at  tUa 
Convention.     In  fact,  with,  the  exceptions  previously  statodt 
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I  am  quite  ceHain  that  Ibe  name  of  Dii  was  a  genuiue  aor- 
piTBO  to  lliu  Dntiiv  CoDvoution,  iii»nn^iTs  um)  nil. 

Jti<l)^  Itobortxou  thouf^lit  'Iilf»r4.nit1y,  however.  Ho  bo* 
lieved  that  Conkliiift  vns  ibo  cniiM'  of  hin  OofvA*,  and  to 
tluB  miKapprohension  is  due  the  oonii'y  that  Rpraiig  up  be- 
tween thc«6  two  roun,  and  workod  with  variooa  results  to 
tko  defeat  of  the  political  uinia  of  both  ojvt  ainoo. 

Aa  I  wiM  S«ruitor  Couklitig'a  (picat,  this  M>«D)fld  to  cronto 
•  ooimction  in  the  mind  of  Jtidgo  Itobertaon,  without  any 
inquirv  into  the  matter,  that  I  bad  acted  at  the  infltigatiou 
of  Conkling  in  bringin|i!  Dix  to  the  front ;  wfaereaa  the  con- 
oeption  of  Dix  aa  the  beat  candidate  originated  aolely  n-ith 
myself,  nor  did  I  ever  HUggeBt  the  idea  to  Conkling  until  I 
addrosaod  the  Convention,  in  favor  of  Gcncrnl  Dix. 

Bc'liovingaa  be  did,  tlist  the  Senator  had  jdayed  tlie  mar- 
plot  to  Eueh  perfoction  at  Ulica,  Bobertson  was  naturally 
OD  Uia  watch  for  the  firat  opportunity  that  wonid  onablo 
bim  to  get  even  with  tbu  friend  whom  he  tiiiKp4«otod  of  hav- 
ing no  basely  betrayed  Ittm,  and  with  having  blocked  his 
irny  to  ptditicnl  prefennent. 

Tbin  opportunity  came  attheChieago  Convention,  when 
the  Utira  »tatetuuan  was  managing  matters  very  successfully 
to  QominatA  General  Grant  for  a  third  tonn. 

It  is  iHirioufl  that  tho  very  oircumHtanco  which  was  most 
conducive  to  Orant'et  aiiooeu  for  the  second  torni  was  the 
remote  cause  of  bia  defeat  for  the  third.  Senator  Conkling 
had  no  idea  of  tbe  deep-seated  enmity  that  Iwlgod  in  the 
breast  of  Robertson.  Hv  hud  done  nothing,  kuowinglyi 
to  merit  it,  and  had  been  calculatiog  onkthe  co>oporation  of 
Bobertaon,  as  tisual.  Ue  wna  not  Aware  of  tbe  amouldi^ring 
fir«  of  vongeaticfl  that  lay  latent  in  tbe  bosom  of  hJs  friend. 
Ho  Ruppoaed  that  Robertson  and  hia  co-miile6  in  poHlios 
worn  with  him  as  in  days  of  yore  in  the  support  of  General 
Qraiit.  Ue  imagined  tlint  ho  bjid  gone  to  Chicago  with  ■ 
fnll  hand,  but  instead  of  that  ho  was  short  of  some  of  bis 
■  beat  canht.  and  liis  enemies  Iiad  tb«ni  stocked  in  a  way  that 
I    fioally  brought  him  to  grief. 
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Conkling  only  discovered  bis  dilemma  after  tbe  CoaTen- 
tioD  met,  whon  bu  fuuiid  to  bis  dieniAy  thut  KobortaoD  bod , 
bolted  tbe  Oriint  ticket. 

BubeiLson  hnd  firat  niftde  aa  alliance  with  tbo  Blaise 
party,  but  fiudiDgfln  insafficicocy  of  potror  among  that  pari/ 
to  oarry  bis  poiut  a^^aiDHt  tbo  itnlid  plialaax  nf  tbe  Graufe"^ 
movement,  be  joined  foroe«t  witb  Jnbu  Shonnan's  supporteni, 
wbo  woro  uudor  tbe  manogemeut  of  Jamca  A.  Garfiold. 

Tbo  ablo  Ntmttigist  from  Utico,  at  tbo  buad  of  bis  306 
obo»en  foUowurs,  so  ditiooncorted  tbo  Sborman  eoatiDgoofc^ 
tbat  it  also  (liilod  to  carry  tbe  necessary  numbor  of  guna. 

Ah  day  aft«r  day  pasaed  witbout  any  change,  it  sc<>ino(l  i 
if  the  Conkling  forces  bad  adopted  tbe  motto  of  Napoleoij'«|j 
old  guard,  "  The  Guard  dies,  but  does  not  Burrender.' 

At  IvDgth  ItobcTtsoa  and  bit)  lii-iitoDanta  collected  tho 
shattered  niuks  of  Blaino  and  Sborman,  and  with  Garfiold 
at  tli«ir  bead,  like  Key  nttackinf;  tbe  Kngliah  ocutro  atj 
\\'atRrloo,  burled  tbem  with  desperation  on  the  solid  aqi 
of  Conkling.  which  still  remained  unbroken. 

The  united  forces,  however,  with  tbe  war  cry,  "Anything 
to  bout  Grant!"  carried  tbo  day.  Garfield  «aa  nominated 
and  Oookltng  retired  in  good  order,  bat  greatly  diaoom- 
fltod. 

Bobertaon  had  taken  up  thin  cry  at  tbe  Convention  In  thtt 
same  [ipirit  that  was  diBplaye<l  by  another  man  about  whom 
a  good  story  was  told  during  tbat  campaign.     Be  bnd  got 
that  sblbbolutb  on  tbo  brain, ''  Anything  to  boat  Grant  I"! 
As  tho  ittory  goos,  a  prediction  bad  been  made  by  Bomvi 
religious  entliuftiost  that  tbe  world  was  coming  to  ao  end 
early  in  November  of  tbat  year.     A  preacher  was  remiuding 
hia  congregation,  one  Sunday,  of  the  prediction,  and  tho 
powibtlity  of  its  fulfilment— at  least  tbat  it  was  well  to  bo 
prrparod  fur  such  an  ovout.     At  tbe concluitiou  of  liia  exhor 
bition,  a  man  in  tbo  congregation  eroM  to  his  feet,  and  in  a 
solemnly  pathetic  voice  said,  "  Tbauk  God."     At  tho  end  of 
tbe  service  the  minister's  curiosity  wub  excited  to  coovarstt j 
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with  tlio  miin  who  Iiatl  no  forvonUj  thanked  heAvou  for  what 
most  pwple  regnnlt'd  as  a  uuivor8«l  calamitj.  He  mw  tho 
man,  and  asked  nhv  he  had  made  saeh  a  remarkable  ejacu- 
lation at  tho  prospect  of  Bach  a  torrihlo  cooaummatioii. 
"AnylhiDg  to  Wat  Ornnt,'*  "'M  the  rocklctm  and  aoif-«Bcri> 
ficiug  reD[>ouft4>. 

It  vaa  in  Uiia  spirit  that  the  RobertAon  party  made  the 
fiffht  at  Chicago,  and  in  this  spirit  that  they  triumphed.  It 
wm  anything  to  boat  Senator  Conkling.  liowuTvr,  ho  for  oh 
Judge  Robertiton  was  concomod,  who  on  other  grounds 
would  probably  have  preferred  Ontiit.  Thuit  ho  aTeugotl 
upon  the  wrong  man  his  defeat  at  the  Utica  ConTcntioo,  and 
I  was  ]Hrnuitto<l  to  escape  w«tblcaa,  though  innocently  ra- 
aputiHiblo  fur  hliuttiiig  hi«  Oubcrnaloriiil  itHptrutioos. 

Thia  wax  not  the  end  of  Judge  RohertKoii*.s  enioity  to 
Senator  Conkling,  howerer.  When  the  new  Qovemment 
came  into  power,  Gar6eld,  in  making  up  his  cabinet,  selected 
Blaine  ns  ii  mcmbitr  of  that  spociul  body.  This  created  a 
bad  feeling  between  Blaine  and  Conkling,  aa  it  seemed  to 
the  Iatt«r  like  a  continuation  of  tho  conspiracy  between 
Bobortson  and  Blutno,  hatched  at  tho  Chicago  Conroalion. 
Thus  tho  seeds  of  a  strong  and  bitter  autogomsm  w«ro 
■own  between  these  two  leading  spirita  in  the  Republicoa 
party,  each  aspiring  to  be  at  least  the  power  behind  the 
throne. 

After  Oar&eld's  inauguration  Blaiuo  was  mode  Secretary 
of  State.  Oreatcrodit  for  the  Prt'siileatial  sucoobs  was  tiot 
only  duo  to  Mr.  Blaine,  but  in  a  large  degree  to  Judge  Rob- 
;  eruou  also,  as  without  his  assistance  Oariield  could  not 
bare  been  nominated.  80  it  vas  necetwary  to  take  care  of 
Jutlge  Robortsun  too.  Thin  was  done  by  making  him  OoU 
lector  of  tho  Port  of  New  York.  These  appointments  went 
scvcTc  political  blowx,  wliich,  in  tho  nature  of  circumatosoos, 
fell  with  full  forve  upon  tho  devoted  head  of  Senator  Conk- 
Ung. 

Tfaoso  treats  led  to  the  sodden  rasignatioo  of  Senator 
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OookliDR  and  Soistor  'PlaAt,  "  Me  Too,"  and  a  very  aeriona 
dinsion  in  tike  iaoVb  of  the  party,  under  the  lenpeettTO 
nameb  and  banners  of  the  Stalwarts  and  the  Half-Breeds. 

The  excitement  groving  oot  of  the  poUtioal  battle  between 
tbflM  faotiona  aroosed  the  intemperate  zeal  and  insane  de- 
losions  of  Oniteaa  to  kill  the  Prerident.  Thos  the  thread 
of  cause  and  effect,  when  followed  ap  in  thSa  way,  is  en- 
tangled in  the  deepest  mystery. 


I 
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CHAPTER    XXXI. 

GRANT'S    SECOND    TERM. 

Tbk  Bkst  Mas  for  the  Position  akd  Most  DruEBTTSo  of 
TBK  Honor. — llow  thk  "Uoom"  was  Workeh  Up  is 
Favob  ov  Okast— Thk  Gheat  Financikks  asd  Si-kco- 

LATOB'^  ALI.CtiMR  TO  THE  FrOST  IS' THE  ISTEBIOHTOF  THE 
NATIOXaPKORPRIUTY  AND  OPTHB  Mas   WHO  HAD  SaVKD 

TUB  CocsTHV.— Thk  Orlai'  Mava  Mketino  at  Coopeb 
Uniok. — Wht  a.  T.  Stewabt  Refcsed  to  Pkeside. — 
The  JResclth  oc  tde  Maps  JIrettnci  asi>  now  thet 

WEJIB  ApPBErlATRI)  BY  THK  riUK.VI«l  OP  THK  ('ANtHnATE, 

Leading  RrpRKsE-vTATiYia  of  the  Bubinksb  ('ojimismr 

AKD    TUE    PltDLIC   PbBW   US.'iEJtAJ.LV,    IbBEHPKCTIVE    OP 

Party. 

I  WISH  to  ri'Iute  briefly  tho  i>«rt  whiiih  I  took  in  th«  re- 
election of  Qoii«ral  Grant,  vhose  dofost,  wbvu  bo  wm 
epolcon  of  M  ft  onu(li(]ate  for  tlia  second  term,  was  foro- 
BbadowMl  among  a  large  number  of  politicians  of  every 
Rtrtpe.  Tbere  wern  Rerioiia  diTisiouH  in  ttie  rankn  uf  kia 
formvr  friomlg  and  adbennts,  and  an  orgamz«tl  efTorl  was 
niado  to  destroj  bis  prospoctii  a  long  tinio  in  advaaic«  of  tbs 
meeting  of  tbe  Piiilndelpbia  Convention. 

AU  tbe  political  maobinery  of  bis  eDemien,  and  of  dig- 
appointed  office  seekers  and  tbeir  friends,  was  put  in  force, 
Bad  all  tbe  tactics  and  pr«'ju(Ucos  employed  tbat  wcro.  put 
into  operation  witb  greutur  success  four  yi-ars  lutur. 

I  fitlt  assured  tliat  tliu  nomination  of  any  otbennun  might 
result  in  tbe  defeat  of  tbe  party,  and  tbat  it  was  nbiiolutely 
necessary  to  ila  strengUi,  tiiaiDteDau<:o  and  autonomy  tliat 
Qenoral  Qrant  sbould  again  be  our  choice.  He  bud  been 
tried  for  one  term  and  found  to  Ik>  n  very  Hatisfnotory  oxoca- 
liva.  There  was  no  important  risk  invoked  in  trying  him 
for  a  second  term,  wbi'o  the  experiment  witb  another  mao 
in  tha  thon  Himsitive,  uii>*etlloil  and  tonlativo  condition  of 
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rocODfltractioii,  niigtit  Iiato  l)o«n  injunoiuto  tho  boat  politi- 
cal and  indaHtrial  iiiterestA  of  the  country  ;  »nd  tiio  exp«ri- 
moot  would  have  been  espeoiuUy  risky  if  tbe  nominee  slioold ' 
liaro  boou  a  Democrat. 

Tho  poopio  of  tli«  Sonlli  wore  not  thon  in  a  proper  frame 
of  mind  to  bv  trusted  witU  any  pon-ur  iuiplyiug  thu  more 
piMfubility  of  obtainiiif;  a  c4>ntrolIinf{  iulltioiiou  is  tho  nffoirs 
of  tlio  Govominont.  I  peroeiTfid  it  wa>i  importiint  that  the 
Rvpubltcaiuj  should  make  a  nomination  that  hod  a  fair  pros* 
spuct  of  hoing  succusaful,  and  I  fvlt  satisfied  that  the  ivgnlt 
would  bo  ostrcmoly  doubtful  if  wo  should  o<Hiuiiato  rdj 
othor  man. 

BosidoA,  uo  othor  man  was  moro  dosorviog  of  tbo  uationol 
compliuKiiit,  c;oii!iidnring  thtit  ho  )md  donti  x  t  mui-h  to  turmi- 
nato  tho  fltroggle  for  national  exlsteuco,  and  hiui  been  tho 
obiof  forcu  in  suppicaiiiug  tho  Babullion.  Hia  genios  aod 
coorsgu  had  biyon  chiuQy  itistrumontal  in  prtworviDg  to  the 
country  tho  blm^ing  of  a  Kepublioan  form  of  OoTorontoot. 
For  Uii)i  booa  no  poopio  could  over  ho  too  profuso  ia  the 
manifostatioiis  of  thuirgmtitudo. 

This  wa8  tlio  patriolio  feeling  dcop  in  tho  hoarta  of  the 
pooplo  at  Urge,  bat  thero  vas  a  socrot  moveroont  onginoored 
by  "aore-head"  politiciana,  behind  whom  were  ereo  loore 
daDgerous  enemies,  to  thvrnrt  pntriotiu  purpijites.  Some  of 
theeo  oonspiratora  had  been  brooding  over  bttent  aobeioes  ef 
annrohy  for  a  long  period,  and  had  been  alteinptiiig  to  put 
them  in  organic  shapo  boforu  half  tho  6r»t  term  of  General 
Grant  had  oicpirod.  Tlioy  wvro  hard  at  work  traiuingpublio 
opinion,  by  every  mt>on9  iu  their  powor,  to  provont  Grant's 
ronomiufttion. 

Tliis  hostile  element  woa  8«<Iuloasly  hatching  acAtidals 
and  ventilating  thom  in  DubaidiKod  nowepspors,  and  through 
various  other  diarfputable  chauiiGlH. 

This  opposition  increased  in  violence  and  intensity,  aod 
as  tlie  time  approached  wh«u  tho  country  waa  to  chouse  its 
nett  Presidont,  tho  roaomi  nation  of  General  Grant  bocamO 
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ittor  of  twriuiis  doubt,  evoii  to  some  of  luti  tuost  untliuiu* 
astio  HUpport«rtt.  It  hiul  bocomo  s  for«gouo  ooncltusioa  tbut 
10  DomooraU  would  driiw  liirgvly  from  tho  BopubIic«D 
laka,  Aud  tho  anxietj  on  Ibis  point  wits  iDtootiifiod  bj  tba 
hostility  of  tlie  TnbwK,  and  tlia  praspoct  of  Uoimoo  Groft- 
ley's  caudidacv.  It  was  8bsolnte!_y  neoessary,  therefore,  that 
,  AD  euergetic  effort  eboutd  be  miulo,  and  the  requisite  ateps 
Icen  to  ensure  Qeuoritl  Grant's  Huocess  at  the  Conventioo. 
I  onturc-diuto  tliiK  fueling  witbugnvit  deal  of  peraoual 
«ntbusiaam.  What  van  tuy  uutivo  1  khoo  one  reading  tiiu 
may  a»k. 

BocAUSo  I  beliered  tb«  MucrednoKS  of  oontracta,  the  stabil- 
ity  of  wi>alll),  the  aaceefls  of  business  euterprise,  aud  the 
pro8)>crity  of  the  whole  country  depended  on  the  electiou 
of  Grant  for  President, 

If  Ute  reader  wautH  to  get  at  tho  selfish  motive,  as  all  read- 
em  do.  I  Bball  be  porfoctly  candid  with  htm  lu  that  respect 
abo.  Of  course  1  knew  that  AVall  Street  busiuess  would 
boom  in  tbo  wake  of  this  general  proHpurity,  That  vat>  the 
selfish  motive,  from  which  no  man  in  free.  Of  coarse,  I  ei- 
pe«ted  to  share  iu  Wall  Street's  oousuijaent  prosperity. 

I  did  not  want  officii,  as  serGral  of  the  highest  were  oCTered 
mo  which  I  reapi-i^t  fully  dccUueil ;  aud  no  office  in  the  gift 
of  tho  iHK>plo  would  have  coupotuiatod  mo  financially ;  and 
moroovor,  my  highest  umbitiou  has  boon  satiafied  in  my  own 
line  of  business. 

I  went  to  work  then  iu  the  interest  of  Grant  for  the  sooond 

'  i«nu.    I  employed  nuiucrooa  osnTassors  at  my  own  ezpoosfi^ 

to  find  out  the  minds  of  the  repreaontative  bualueu  men  on 

bo  subject,  and  lo  talk  tite  matter  up  with  tho«o  interested 

Itopublir-iui  Hitcooiis.     TbiMti  u«n  reported  to  mo  daily, 

,  and  in  a  short  limo  I  bad  soundod  tho  minds  of  that  [xurt  of 

lio  business  community  who  bad  the  greatcat  stuko  in  the 

iitmtry,  and  whoso  influence  is  always  mosl  full  when  any 

iportaitt  uchievumont  in  to  bu  conpaasf^^l.      iKCntouts 

petition,  and  obtained  the  namut  of  a  splendid  array  of 
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rnorcbniits  aud  bosiness  men  of  all  shades  of  opinion  and 
politics  iu  favor  of  Grant.  Following  is  Uio  lioadiii(f  of  tlio 
petition : 

"A  PcBLic  Meetino. 

"  To  ilio  tncrclinnts,  haiikem,  tnannfnctni^rs  and  other  bai> 
iuCKs  men  ju  favor  of  the  ro-election  of  ti<>Lcral  Orant ; 

"Tlio  iinilorsi^m'd,  do)<irittK  piililicly  to  eiprt'M  their  earn- 
est coufKKmi.-o  in  tlio  nDK'K'il  v,  tiili-litv,  i^ner^y  ami  ntifullur- 
iiig  iDitriotiMii.  8i>  wjijimnv  displnyeil  \>y  l'lyi««!»  S.  Omiil  iu 
8cunring  the  restoration  of  peace  at  hotne,  upholding  nation- 
al rights  abroad,  and  ia  maiotainiag  tbrougltotit  the  world 
the  nouor  of  tho  Amorioan  uame,  do  h<;ruby  invito  their  fol- 
low citi/^^us  to  niiRcniblo  in  nutss  meeting  nt  the  Oooprr  lu- 
stitute,  oa  Wednesday  evening,  tho  17th  of  April,  lsv2." 

Thin  call  war  chiefly  the  tokuU  of  the  personal  canraas 
which  I  had  instituted  a  few  weeks  prerionsly.  I  aeleoted 
the  names  of  tho  pumous  to  bo  called  on  front  day  to  day, 
and  kept  thoeo  luon  working  tho  matter  up,  until  1  had  so- 
cured  ulmoat  all  the  reputable  bofUueBa  firms  in  tho  city  of 
New  York.  The  following,  whose  original  Rignalareg  I  LkTO 
still  iu  mj  po88«e8ion,  wers  prominout  iu  lbs  lint : 
wiLLUM  K.  DODO^  a.  n.  iiccimnr. 

JOBK  C.  OIUB}(,  JORKni  aKUaMAX, 

BKMRT  p.  VAIL,  THI0IKI8B  lOOSSVKL^ 

OBOMI T.  ADCa,  WlLLtm  OBTOK. 


asv.  aiitcsL  omooo, 

WILLUU  a.  FOOO, 

tasiiL»t^  »■  KitrJotAK. 

BOBKItT  U  KTKW&KT, 
WILLI  A  U  HEJtBI  AKTBOM, 
B.  P.  UOaOAX, 
JAUEaBVBLL. 

a.  n.  ajirux. 

W.  ».  VXSMILn, 
HTM.  U.  VZKMI1.TK, 

cuAiam  L.  no*r, 

KATBAXtn,  UAXDBX. 

JKHBItOVT, 

WILUAU  BinTOK  FSiXX, 

suit.  SACED, 

JAOOHorro, 
MSEremjABT, 

J.  KTGAIIT. 

TB08.  OARXm  AKTHOKT, 

nKPwicx  a  wiKSTOV, 

MMIMIH  ra*]IKI.IX, 
WM,  C.  BRTANT, 


OBAaLRSI-.  KlIlKUAXn, 

rsna  cooper, 
Hiraa  J.  HABTixai^ 
tAMrn.  B.  BcaoLa^ 
ocw-n.*siiT  rALKBa. 

JOWATIIAX  KDWABUt, 
CBAaLBS  JUIKKLAXP, 
aLOOUBTOCS, 

n-rroooK, 

mOHAB  t.  OVBM, 

ona  IX  bu-a:*, 
oBOftOB  orovk^ 

BARI-ER  a  BBiue^ 

joiix  IX  itAiiii.Toa, 

GEO.  7.  T.  LORD, 

BAHQBt.  T.  AKiuuoaa, 

JOMATUIN  ItTtntllKJt, 
WIL  H.  Vt^CHIOllULT. 

SDBI-AKO  KMrr, 

TV.  IL  A.4I-INWALL, 

1.  a  nocKWKLu 
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It  ifl  sad  to  reSeet  that  tbeae  are  aU  now  DUmbere4]  witli 
the  mighty  dead. 

Th980  names  will  serve  to  show  the  greAt  imiaber  of 
promitiODt  poopie  i;radaalt,r  tlL-parting  from  na  ererj  few 
yearn. 

The  name  of  ttio  niimbcr  of  thoeo  yot  ftliv o  who  signed 
Uiat  petition  in  to^iiiu.  In  fa«t  thowo  who  did  not  sign  it 
were  tliose  whose  uaniee  were  not  worth  haring.  To  put  it 
mihll^.  I  eecured  throngh  their  own  mguatares.  by  this 
method,  all  k1io«u  names  wore  desitable.  Oar  forces  having 
been  mustered  in  this  war,  the  next  thing  was  to  disconcert 
tlio  tftiomy,  and  iiispiroour  own  party  by  showing  our  avail- 
able BtruDgth,  and  tbo  iiow«r  aod  onthoMosnt  beUiod  tho 
movement.  This  we  prooeeded  to  do  by  calling  a  mass 
meeting  at  the  Cooper  Iiuttitute  for  April  17, 1872. 

Tho  meeting  was  an  immense  (inceesB,  in  numbera,  brains 
[And  nvpcclability.    The  hall  wiut  cruwdud  and  tho  outsido 

Bting  was  suvoral  timus  larger. 
'-'  Hr.  A.  T.  St4>warl  had  been  invited  to  prosido.  He  had 
flweo  a  warm  friend  of  Qoucnil  (.trant,  but  had  then  bbcomo 
lultcwiirm  and  iudiiTcreut,  owing  to  the  fnct  that  he  had 
failed  to  ohlitin  n  Custom  House  promotion  for  one  of  his 
wife's  near  relations.  I  had  endeatored  for  several  days  to 
soften  Slewart^s  heart  and  get  him  to  oooseiit  to  bo  choir- 
luau  of  the  meeting,  but  he  was  incorrigible.  Finally,  Z 
succeeded  in  extorting  a  promise  from  him  tlutt  if  ho  did 
not  vote  for  Guui^irnl  Oinnt  he  wotild  not  vote  against  him, 
bnt  buyoud  this  it  was  impo^iblo  to  mollify  him.  Ho  was 
A  paragon  of  obdurany  when  he  bad  onoo  resolved  upon  an/ 
oourse.  Even  tlte  recollection  that  he,thongh  an  alien  bom, 
liad  been  offered  the  second  highest  position  of  trust  in  the 
DalioB,  Socrulary  of  the  Treasury,  which  ho  could  notaooept 
on  sccottut  of  being  in  businoH^,  failed  to  dmw  out  bi.t  feel- 
ings of  gratitddo  niiftii-iunlly  to  furgut  tho  fancied  slight  ot 
rvfusiug  hiH  wifu's  relative  promotion. 

Failing  to  secure  Sir.  Stewart,  I  invitod  Mr.  William  S. 


L/^ 


grant's  sbcond  tbrk. 


Dodgo  to  prwiide.  Hfi  gnhoioust/  aooeptod  tlio  inritatioa 
ami  ma<lo  a  terj  good  cbairmnii  indeed. 

The  array  of  Vice-Prei^iduiits  was  said  to  excel  anytliiDg 
that  bad  ever  appeared  iu  a  eimilar  list  of  the  prooeedin^ 
of  any  mi-^^tiug  iu  tliis  city. 

I  Lad  iiiviUid  Fred.  Douglas  and  F.  B.  8.  Piuchbaok,  th« 
emineut  colored  oiatora,  to  the  meetiDg,  but  (bey  oottld  doI 
attt^iid,  as  tbey  were  at  a  New  OrleaDs  couvention  of  tboir 
on-n  jieople.  Mr.  Kainey,  a  colored  gentlemac,  spnke  most 
eloqaeully  aud  with  tolling  ofiwt.  This  was  the  first  ticoe 
since  the  war  that  a  colored  orator  hud  nddMtssed  a  meeting 
of  whites  on  politics  iu  Kuw  Vork,  or  probably  in  the 
I4orth.  Prior  to  this  the  colored  rote  for  Grant  had  beoo 
ill  doubt,  us  Horace  Greeley,  whose  uanie  was  a  word  to 
conjure  with  among  llio»e  people,  bod  recently  been  swing- 
ing around  the  circle  down  South,  with  a  view  of  captuiing 
alike  tlie  vote  of  tho  colored  poopic,  who  loved  him,  and 
that  of  tho  PeUiocratii,  who  hated  biui.  By  a  curiona  fatality 
be  failed  to  capture  citbur.  Ab  Blaine  baa  truly  Kiiid  of 
bini ;  "  Ko  oilier  candidate  could  have  presentetl  such  ao 
antitliesis  of  strength  and  weakneKO." 

There  had  been  no  meeting  for  a  long  time  previous  to 
this  tbst  had  been  the  cauKOof  such  an  enthtuuaalic  awaken- 
ing in  tho  party  and  nmouf;  politicians  generally  over  tho 
whole  country,  as  tliis  great  di^<mon>^trution  of  tho  people  at 
the  Cooper  Union.  It  crushed  the  aspirations  of  the  so- 
called  Independents  and  smothered  the  lingering  hopes  of 
the  Democratic  party. 

In  order  to  show  tbo  iuBaouco  of  this  mass  meeting  upon 
the  deatiny  of  political  parties  in  the  Presidential  election 
of  1872,  it  will  be  necessary  to  toko  a  retrospect  of  the  im- 
pression it  made  on  parties  most  deeply  interested  in  the 
result,  and  to  make  knoun  their  private  opinions  on  tlie 
subject.  Inside  hintory  of  Uii.s  nature  is  alway.s  iitttructive, 
aud  time  has  clothed  with  tbe  attribute  of  public  projiorty, 
what  at  one  time  was  a  very  precious  political  secret 
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Among  tho  Htrikiuginoidouta  of  tlio  niglil  of  that  meeting 
1  distinrtlT  roooUoet  (»ti«  that  w«8  truly  pnipIiGtio,  in  refi^rd 
to  Beiiator  Heiir^  AVifHon,  of  Mas»ncliu««ttH.  A  niunbor  of 
tlie  speakers  and  other  prominent  men  took  su)^r  vdih  me 
at  Uio  ITnioQ  Loagae  Clnb  after  the  meeting,  nml  in  pro- 
poBtug  the  health  of  Scnntor  AVilaon,  who  hiul  Hpokua  ho 
eloqaently,  I  nominittod  hiin  for  the  Vico-Prtwidoncy.  nod 
snreeuou|;h  he  wm  nftervrnrdu  oloctod  to  that  position. 

1  shall  take  tlie  liberty  in  this  plnvo  of  introduciDg  to  the 
VMder  a  few  luttors  hitherto  anpiibliHlied,  which  throw  cod- 
ridorsblo  liglit  on  tJio  vnluo  of  the  political  work  done  bj 
mjHolf  and  friondn  nt  that  time,  oud  how  it  wiui  ajipreciaUid 
by  Uiofte  ni(>«t  d«opIy  int«>roHt4xl  in  it»  utitcomo. 

The  following  from  tho  Whito  Uoitso  hIiovts  how  anxious- 
ly the  current  of  events  was  being  watched  from  that  great 
centre : 

"Kxi:n.-r»v«M*>r«ON,  \ 

W*«iiNowsi,  D.  C.,Ai.rU  17.  tSTJ./ 
Mt  Dur  Cunrs: 

I  bBvvrwwlTtKl  jour  •PX^nUlnlvruUnglMieralu  regard  loUicgnal 
nmtliig  tu  Keu  York,  and  Imvr  •iKiim  iiuta  to  llw  I'rt«ldc(it,  who  rrtA 
Ul«ni  Willi  Affi  liit«'r«*t.  I  liaie  iiot  •rriltru  iinj-  nuiliMtloBtv  I>ocaa»a 
I  kODW  fOD,  lirlliK  OD  Itic  icruMUtI  foulll  juil^i^  so  muoli  bvlltir  iit  itii>  (ilt- 
natkin.  mhI  iI><-  ("Hiimm-  of  Iho  Svir  Ynrk  |iro|>)i>.  You  hmvo  diiii**  ■  )ireiU 
w«rk.  luiil  Ibkt  nirriiliiji'ii  MooeM  will.  I  linro  uii  iliMilil,  b«>  Ihp  rvwnrd  of 
your  rfforU.  Wu  aliall  look  auxkiiialr  f or  llir  rvports.  Win!  jroa  My  U 
ciirioiu  ktmiii  tti(-  DM.-  (•(  DIx'a  nmmr  auO  othi-nL  l)ar  ]H«pli*  nro  *l  work 
lit  l*onKr><**  !i''l<''"B  "I*  (^(^^iiinw  bIkskI  )iy  llw  KfpulilliMin  memtipra  ot 
all  Ui«hlatBi!i.-li-)iBlloti*<-Udan>IIi|ttli«  ailmliil>U«lim>i>f  Udi^rnl  Omil. 
I  witll  we  iMd  Ihcnixlil  ot  ibva*  suoni-r,  biii  *lill  we  can  k'^  tliviu  all  In 
tltng.  I  l>o|Ki.  I  hiiv«  Jiut  uoine  from  llic  IIoum,  wltunt  1  aaa  lookliig 
afur  Ibia  matl«r.     WUhlng  jro«  trvrj  •m-ii-w, 

I  NDUln  jrourn  \<-r]r*luc«>ivl]t, 

noRA<'Kr<»nTF.R. 

IH.-1-  J  fo  PnwldvDl  OruitJ 
After  the  mooting    the  Prottidtfufa  Socretary  writos  aa 
followii : 

Wabuindiwi,  D.  C       i 
A|>rli  le.  1811   i 

Mr  t>KAK  CtM^t  1 

I  hi»v«  otiljr  II  mouMitil  Ix-fnri'  111*  mall  «lo>r«  to  Mjr  Iiqw  cani«iUy  w« 
hU  0OB|pWtuUl<!  jmi  u|"in  Iltn  grpal  ^ucovw  ot  tliv  loevtluf. 
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It  iT«>  (cloriauit  uifl  lEvDiilnt.  '^Vl•  n.-A<l  thir  |irocoed1ng>  in  foil  In  Uie 
7\m*t  l»Mi  Diglil.  Id  hs*  ui«nt«i|  «  niarkml  ofTool  la  Coostm*  aDi]  »b»- 
whprv.  N<uu1}-  rvorjr  It«|>ubUcau  tn  t1i«  IIini>|a  would  limro  *l]n>*il  ^tiA 
oMwraiulat'irj'  u^logrnmti,  Init  tlio  ii>oTr>RM>ni  wiw  ilarli'd  iiolato  Iniba 
da^  Ibal  thi)  pnpur  itbh  ocH  |irp(«^iil«d  to  may  dim 

Votin  Tcry  inilf, 

imUACK  I'ORTBR. 

The  following,  from  the  Hud.  Boscoo  Coukling,  Is  ft  very 
flattoring  rODtiuiecouco,  which  I  highly  appreciate  : 

LThit-su  ^irra  Skx*ik  CeAJtsut,        I 
Wassikutok.  April  lu,  •VH.  V 
Kr  Pbab  Sik : 

AtaNi'w  Yorker  and  sRepiibUcaD.  I  want  l«  thnuk  you  tor  the  greRft 
iwrv Ice  ]:oit  lift vo  ttnitk-nid  our  coualry  miO  our  caui0  tu  concvlvlDg  U>d 
oarrjrtnic  tomnnl  ihe great  me^liig  of  nlghl  helom  Iftii. 

Tli«  *1tfKt  tit  It  win  Iw  whol<M0in«  and  widorrlt ;  It  n<u  moM  tiniair, 
UDil  \la  whole  inuneiEiMnetit  wu  a  iupcm*.  Our  frleodii  ftll.  I  Iblnk,  koow 
mill  ■iifirvi'lnto  ttio  Uriiv  (kilit  diiu  jruu  in  llw  prcmiw*. 
Kotlug  ^our  ■ugewliona  tii  to  Uio  fnturc.  I  luj  Itiem  to  hvarU 

Tonn  alnoinvlr. 

R0900K  CONKUNO, 
Hurt  Cunra,  Ki'i- 

The  New  York  HeraUVti  special  from  Woahington  oeitdaj 
after  the  meeting  said  : 

"  Thu  Proffidoul,  in  conversation  with  Honatora  nbo  oalled 
upon  hiui  this  iiioriiiiit<,i>xprtwiciHl  liimM?lf  as  iniich  pli>asQd 
with  the  demotislration  in  New  York  laitt  iiiKht.  wtiich  bo 
regards  onljr  as  trideuco  of  tho  popularitj  of  the  Rpptib- 
licaa  party  He  has  been  aauirfiil,  from  reliable  suurces, 
that  tlie  Watling  Doiuocratie  niorchaiil8  and  bankers  in 
different  parts  uf  the  coniitry  aro  anxious  that  the  Repnb- 
lioan  pftrty  iiiny  completely  triunipli  iittlii^coming Presiden- 
tial eh^otion.  as  the  surest  way  of  maintaining  our  credit, 
and  retiisting  anything  like  a  tiiiaucial  cribiu,  which  thfij 
regard  ascoctaiu  it  their  own  party  should  Buweod," 

Following  aro  tho  address  and  resolulioas  expreased 
through  the  representatives  of  a  gratefid  people  in  favor  of 
tho  hero  who  had  saved  the  country  : 

Oram  Mttti»g <tt  OMprr  InatituU,  M»rA\t.  19T2  —AdJrtatand  lUtalwUm*. 

AODREsa 

llm.  B.  Delafielil  8(nl(l).  on  behair  ot  th»  CommUim  of  Arrftagp- 
moelit,  rmtil  l)i«  foUoirlng  Mlilri-iui.  n-mai-klni;  tliHt  tt  waa  proi>arod  bjr 
one  at  ttio  iiiuttl  mhJia-ui  bu<1  auliAtuutiHl  ol  our  tiusiiiM*  tm'ti  i 
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TheMlmiulKtratlao  uf  imbtk)  alTalr*  under  Uii»  ^veniuMot  ut  rren 
dviii  OntDt  hiLi  livwii  niulnontljr  wUc,  coimTTiitlvn  uiil  |Mir1i>llc;  our 
torrlgn  rittnllnnii  Iikti!  tx-i-ii  r<iiidiio(>tJ  with  a  mtuiiuIooh  rvriixwl  (or  thi< 
i-l|tlilHo(  odwr  tjiilintiii,  a  jt-al'tBH  reicnT'I  for  tlx.' bvuor  of  uuiuwd;  Uh' 
Dbtalc?  iMjiintllnu  witli  wtik'li  Gouuriil  tirtuit  cmphoitn-il  tib mccdpunoo 
ot  lili  Bi**^)  offli'f,  "  LT't  u«  liato  pe»ui>,"  luu  l>«on  Iisi>|>lly  t««lliMd ;  U>o 
UtikMi  liu  be«ii  c<u(npk>t*ly  nt-MtabliBl(v<]  on  tui-ti  prii>citit<^ii  ot  JiMlmi 
and  miiiUjr  as  lo  ln«on>  lU  j)«>rpuuilt]r ;  Um  CoQulllolioa.  wilh  all  114 
aiiiMMlmci>l>,  liM  bvcu  wllicreit  to  wlUi  rigid  HiIcIIIj-;  <ton>i-*>lv  Iiild- 
<lHllil}'  hni)  lier^i  rMtorod;  n  uplrit  ol  humanity  )■«•  l>«<(-a  liifut^  lota 
our  Inilian  |M)icy ;  llie  rvrenuca  ot  Itie  cvuntr?  havu  bmn  fBllhftilly 
OOUealcil  awl  liuiHVtIj'  diMnirwHi.  eo  Hint,  irhlW  (li«  liinli-ns  ot  tasaUvn 
have  iKcn  nmtrrtully  lii;blPUL>i),  llw  public  dvbl  Iiiu  Ih-p-ii  liu-cply  mlucoit. 
■ad  Uir  iinticDiU  crodlt  apprcirlalilj'  »tr«ai{lli<>uvcl ;  nil  brniii-bi-it  nf  In- 
diu(r>- have  bc«u  oUnmlaW  to  li«nltliy  activity :  aoil  Ihiui'Kliirul  tli« 
lenetli  BUd  lircvdtli  «t  tJi«  land  teourlt}*.  i>roapirrlty  nnd  lmi>plU4«*  r«> 
wart)  tlio  piTfiu  nnil  nacrlHocit  by  which  iho  rohidllpQ  wa*  *(i|ipnn«Mj 
and  111"  L'uUiu  p[f»erTiH]. 

U  U  nti  uPt  ot  poetic  Jtutlca  that  tbo  soldier  whoac  vlclortea  lu  war, 
anil  lti«  tilnlv«inan  whow  trlDRiph*  of  lH>a<T«  havu  mnd«  tli«  lii*1  d4>u«d« 
tiMi  Biion  glnrlmu  In  thu  aiinnli  uf  Amcridui  hUtory.  vhould  rvoclvo  an 
paroiwt  or  Um  gnUlludo  of  hU  couBtrjmiia  by  hU  n^ooUoa  t«Ui* 
PnwWiTUoy, 

It  U  on  Buoplcloiii  olrcnmnaDco  that  th«  pco]>le  ao  «vUt«ntly  awak* 
CMlrijt  to  n  hiE>i(^  MUM'  of  Ibo  dutim  nuA  rB«]KMi«lbilltl«*  of  puMlo  tM' 
olal*.  TlMrrc  ia»)^iirmUlUt>n-illvu  lo  holit  muu  «ninM«d  with  ptaoa 
anil  power  i"  n  tirl^'t  iici'outiiiiliiliiy  tar  tiwlr  aiutt,  aud  to  dMnand  that 
hoDMiy  Btid  fapal'Ully  *Iiall  tiotbultiflitxlbloMiiHlUl^iitof  appoluttiMDl 
to  olBO'i.  Tli*'  «.■•>•  Ill nK'itdiitJ oil"  «f  th»  iinMldcul  lu  favur  u{  tli«  prin* 
rtplm  riiuni-latnl  tri  1Ik>  n.-iH<rt  of  tliii  L'IfU  Sorrlov  CarumtMion,  won 
thiii-ly  mill  Rppwllc.  nii'l  ilrwrvf-  iiuItitmI  0Bdor*«iiiiMit. 

Nunii-roun  iiiTi-«itu«ii"U<i  hni'p  liecn  m-i  mi  foot  duHiiir  ilw  |i«v«ent 
MMlon  or  (.'ntiKTHM,  havliipc  fur  Uwir  i>IiJl>cI  iho  itl>ao*vry  iif  corruption 
In  tJidpaUlcMrirlcv.  IMsaftfcKil  B<>|>iibllcuii(  aud  |mnliuuil)i«DMiorat» 
havn  mado  vomnioii  cauac  In  tlM-  pmli'aruf  to  pUoK  cvfckiicv  ImidiUR  to 
■Imw  •(>!>  nr  wrong  dolii^,  aud  lo  Ituplioato  Itiu  Pr«*lduul  In  kiiowli'd)^ 
ur  tulvrnilou  of  t<i>rh  Rf <>.  Ai  tii  tlM>  ilnyi  i>f  Diuil*!,  "  li>i>y  wMgbl  lo 
flild  (M-<-uiil(>ii  imnlti4t  liliii."  But.  llki'  till-  i-iirnilra  d(  Danlpl,  "(A^yMuM 
fiHt  t»n<i  M<eaii^  nor /unit. /onumti<lt  a*  Ar  ttiu /iMIA/W,  «fAA#r  tnutAm 
Mtg  fmr  #r/ttull  fMmi  with  Um. " 

Th«  uivrn  ln"Ulre  Iho  rcrutUiy,  the  otora  palpalile  ili*  droKituixatioii 
Of  hU  purllf .  Thii  coal  of  pursuloE  llH«e  InTcMlfnitotia  liM  vxc««dM] 
titc  ncKr<«<><"  ■'••*  lui>itrrtMl  by  itio  <iiivf  nmi«ot  Uiioueh  Uir  dlclioniwly 
of  lu  BUlior<Ilnal*)ai1iti.'elhi>adiiilriirtmllui>vaiMilnla  poii«r. 

AreoordM>cl««raaJ  booontbk- (?liHtItB||Mtli«admlrMlou,  and  ooai- 
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prb  tiM!  *pi>roTul  of  ciilmw  wbo«a  ool^  ilm  b  lo  wouro  a  (Mlilo  knA 
beDoflocnt  GoverumeDt  —to  preion-u  InrloLalv  Ui«  fnlih  at  ttia  tuttloo— - 
lo  giro  Mcttrltr  lo  c«i>ttal.  iid«:quat«  ivwar<l  to  labor,  ukI  wiimI  ilghU 
to  bU. 

Wllh  IIm)  grkTnii«p«  of  AMtpp^AaUA  oflloe  nokon,  tbc  roaMv*  Wtio 
tbriTcbjr  ilietruvrn  luU.  cainHii  b«  rxiMK-'tv^  to  Ond  ttnwor  patlene*  to 
■^mpnthlw.  WhMbvr  Uitu  Svtuilor  liiu  tind  mom  or  Uuit  tMoMiar 
I»M  tUno  liianIiaN  of  palrouaio.  mtv  intlgnincanl  'iiiMiioo*  oonip«t«<l 
nllh  tlit-f^iiT(|[wue«lDTO)(«dlDuPnMld«Dtlulciuvaai.  II  <•  ttieconatl- 
Inllnnal  iintrogatlvo  of  Iho  Pr«wl<]cDt  lo  mnko  nppolnlinAiiU  l«  ntDeau 
lluil  Ito  Iia«  not  ^xordsed  thorn  luoottoiLi  uuwIm:^,  Iho  aaoooM  ol  Ui 
mlinlnUlmliou  nbjliilaDlly  pmTo*. 

U*-l|pviiii;  that  (lenL-rB)  Ciruni'v  dvtc  otrccr  BU7  mpplcoMinu  U*  mlll- 
larjr  xroatn***,  ihal  be  tia«  bmosbl  to  Ibo  dl*olurg4>  ot  til>  dutle*  to  th^ 
Stattt  tiMi  imtao  tiaergf,  (oroalght  luid  Sodimptit  which  mvknl  hU 
■cbtoTiMneiiU  Id  Um  Hold,  nod  mode  liia  campnipii  fmm  DoootooB  lo 
Ai^poakOtox  fur  ^nr  illuatrlMt* ;  and  tbal  b»  poMeMc*  and  tU-Mrrrc* 
lh«  coBfldeucv  of  the  Amtrluau  |iea|i|e.  «» l>l>d^  to  Uiu  our  uulicd 
nud  bunitj  nippoit  lu  n  otuiJidult;  for  K-cle.tioo. 

naxii.moitA 

Hun .  E.  Dt-liiDi'M  ."luilh.  Cliairtnuu  nf  Itia  CutumittMOO  Itoiolulloli*, 
im«:ul<?d  tint  tTllowku^ ; 

Firn.  That  the  mcrrliant*  aoil  inwtiaDk*,  tlxi  biokon  and  bMtotaa 
ineu  of  Nvtr  Tork,  rcpn-KiBicd  In  tliia  mcBtlng  ond  In  tbo  call  oader 
whlcti  It  b  aMrmhli'd,  nro  wilUfltrd  wllblhc  wbduni.  ability,  mudumlluu 
and  Sdeiiljr  wltl)  whloli  Ibia  natlooal  BOTiTDinont  I*  nilialiiUlrrvd,  aud 
la  ooounon  nUh  tbe  Irulk  of  our  bnXbruu  IhrwujilMnil  Uh>  t'lilou  faTor 
Ihp  onullauan<Ki  of  (li  <liiillngi]Uh«d  liaad  id  tti«  olBM  wblcli  IM  bolda 
wllh  nurf  ithiOHt  lUMt  Iwinor, 

StMjui,  TIiBt  tliv  praulioAl  r^'ttiili  of  ilw  coalltioa  motMnaut.  U  no- 
<<ea»ful.  would  Ih.'  to  reaturo  tli«  Uvmooratlc  jttrlj  lo  power. 

nM.  Tbiil  uncb  u  ntaUinUUin ,  af  Ivr  lli«  Into  glorlaat  Irlnioph  orar 
reb^Ibou.  wotiM  raid  lii  hbtoiy  like  Ibu  mcord  of  a  Tvry  raaunvotloa 
Bl  IhB  cluw)  of  our  remlutloDitrr  war. 

F^vrlA.  Tliat  Itopubllcaua  clculol  lo  oOix  maliiljr  bjr  Iboae  who  a«- 
Mlled  the  Union  at  tho  South  aiid  at  Iba  Korib  otDbarraatad  Ma  dcfoad- 
«rt.  would  liierllably  becont^  tervioeabla  lo  Ibe  pow«r*  thai  MMtalD 
lli«m,  like  tboae  uortJivm  prvtldcula  who  wn«  adinaen  bjr  tbr  Souui  and 
dkl  ill)  Mdtlinf  tjetl«r  Uiau  it*  own  ■laienmen. 

J-\fA  Thai  lbi>  pnlrUiUsin  tliat  made  Grant  I'rvaldent  of  the  ltc>piit»- 
lie  1m)  «a*cd,  b  akin  to  that  which  pUc<c(l  Waxhlnglou  at  Iha  Iieud  of  UM 
nalioD  bo  cnat«d.  Tho  Inut  wiu  aopi>|t(i.-i  Ir.v  4«i.-h  at  n  iniiuKMt  aa&- 
Tlflc«  of  InlMTMl  and  InoLluatlixi,  wllh  niuileal  iubf:ifLug  aa  to  dlH 
«X|irni:uov  nod  qiuHQoallon.  But  liavlng  been  well  aud  wbi^T  adml»> 
btered,  Ibo  coDOdctiO).-  Impllocl  in  u  rv-aloctiou  b  on  npprnprtato  roward 
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for  tHlUifBl  •crrlccs,  matl  >ooonlj  with   Um  broodMt   vtew*  at  pubUa 

SIstA-  ThAt  o^lDit  hostile  orltlciiran  a«il  unfouodtsl  IoiiiuUUdd*, 
■gnlniit  oUiulOR  proiuIsM  *n<l  prlsuiuio  (hwrliM.—wo  nmy  Um  pracU- 
oal  n)f('ni»oooHaiiUjrli)aueanit«d  «Dd  tl>o  mbatantlal  rentlU  nlrrady 
MitiliiTiHl  I17  tho  pmMtiit  ndmtnUiratinn.  Tbo  vtironld  vleot  of  csblliig 
■fftoni^  uiiTolrly  [lurailed  to  fi«  hijur^,  ban  Immu  pUc«)]  In  a  ooorao  ot 
■iMlliirutUiti  or  rmnortil.  Tho  ruductloD  of  Uid  nttloDiiI  duM  biwell- 
(iI|4m1  till?  mlmtratloa  of  llui  wurld.  Oiir  dlptoniacy  liaa  imxln  prAcc  tbv 
ally  of  iinlioiiiit  huuur-  Ami  utir rn>«ldvul  tm>  U-ru  lii  de^d  aj  Ioumim 
■  klui]  uihI  "srvai  fulhcr~  to  Ui«  ludUu  tribes  MtUliimerlugwUhlii  our 

Snmti.  Tli«t  Mbllv  banonble  oppoaiUon  lit  onllttod  to  r««pMt,  *r«rj 
«Sorl  toI>likcken,[orpollllc«lpanKiM^t]ieobiir>cl«ruf  Pr«*lilL<utGntat, 
la  u  vrlme  •galniit  Iralli  otilnli  Tlnitlcalcii  Iilni,  atxl  ma  Iniult  (o  tha 
Ainerloau  p«<ople  who  honor  noil  exalt  him.  Pnro  In  privat*  a«  tm* 
proaoliable  In  pubtk  Ufo.  with  ftrong  canvtcllon*  Jl^l  dcfcrcullal  to  tho 
popnlar  wl'l,  iMilmi  timlor  MtiKik,  Binrv  row))'  lo  llilan  itun  la  fp<'nlt> 
with  no  dttplB)-  aii<]  no  oalCDlat^tm— Ihoifr  wbo  know  him  twvt  b<.>ar 
Iwillnionf  to  ihfl»^DM>,  the  MfDOlly,  and  the  power  otanaljwla  fay  wblofa 
hia  uiianooM  sra  eharmeUa\te6  aod  Improwad. 

JSffM.  That  Id  Um  JudsmaDt  ot  thU  maKlns  a  mijoritr  of  Um  pco- 
fln  Dt  ttie  ooDDtfj  Dxpoct,  dcaliv,  and  d«cn«  Ibo  rv  nomluaUon  and  i»- 
atoottoo  of  tnyaica  B.  Onnt. 

■rsacn  or  box.  k.  wiULmajt  mitb. 

Mr,  R.  Dolaflcid  Fnillh  iai<l:-Pellow  Cltli«ii«:— It  liiniasltecltotuoll 
thai  rrnidpul  Orant  will  bi?  r«  nomlnUrtl  at  ihi>  t'onTrniloD  In  Plklla- 
d«lp)il*  It  >*  "inally  citttr  tlmt  lurh  la  iho  with  of  tha  Amrrloau  pco- 
ptv.  Thit  U  dne  to  a  ooofidCDM  reposed  iu  him  b;  the  "  plain  p«opte  " 
of  tAo  (wuntry,  whl«h  no  iiilnvpr«M>titat|i>D  •rem*  «l>to  to  Impair.  Ilia 
oppouwpta  uwrl  titnl  the  pub]io<k'i>Iiinillon*lntil*fumrar«lnfluHnoeil 
b^  Um  oAoo  hoLd«r*.  But  tliU  oannot  w«U  !«,  tor  Ui«  nIBoe  hMer§  aro 
alwayatar  outniimhoredby  tbn  otBcn  u/iw*.  With  rceardtooxeouiira 
patrona^,  It  Uai  true  now  ea  wlwn  TalWyrsDd  llnltatil  It,  that  «Tor7 
oBloe  conferred  nuikdi  um-  Inpralv  luxl  fori^-nioo  eiMiniW.  Tho  truth 
ta,  poawlOB  of  Ihn  nlDcFa  >*  a  tourcc-.  not  of  atn-ncUi*  l>ut  uf  actual 
waaknna  10  an;  pnllikal  party.  In  •pltc  "f  Ihl*.  Oraoral  Qnict  li  an 
■traag  and  popular  tliul  >  ooalitioa  1*  rr>Dllc«ny  Mtuiht  oa  Ibo  onljr  and 
forlorn  hopo  o(  rtrtontlnff  him.  It  I*  ibnuRkt  ttiat  Ihn  DriaDtfrBtta  Baa- 
«aa  can  bo  carrlad  over  bodily  to  Ui«  row  (tvpulilkiui  •«o«dmi.  Hut  Ibe 
■nonMnt  tli«  1>etDoemloorKaolK*U»i>lar«tajcnl,ll  w1Illof«li*l>«t<l  upnn 
tliauiand«  of  II*  own  miMntwre,  and  Umy  may  and  will  )<iTtfr  In  rotlnc 
far  n  Bnputitlcaii  t<>  nuikv  tho  oImIoo  Ui«niivl«»,  and  Uwy  will  rally  In 
largo  oniubcn  U>  Um  btntot  our  patrtutic  Drmiu*.     Tbs  ixialllkin  moat- 


grant's  second  tbrh: 

tDK.  Ial«lj  Ii<-I<)  in  Uilf  oU?,  rtK'nll*  Iho  old  lUTWicetDout  aa  to  oolor 
tmopi,  irhitre  the  olBoprnwen^irhUemeiii,  but  the  mnk  and  file  Dfii^TtM*,  ■ 
So  Imr.  tiM  platfona  wiw  corercil  vrttli  Rf pabilvnn*,  but  Um  audienoe 
waa  Buida  up  at  DvinoentU.    In  Ibiu  ■olios  wlU>  (heir  oM  oppononUj 
our  diMklNotiKl  tri«iiils  buaat  of  itivlr  ludepeodMioc.  nud  liuput*  . 
It7  (O  U*.    Bui  lli«y  are  wrflue.     Tliul  mui  U  aoA  hnlcpaid^nl  who  Ib' 
at  oiio^  ktjial  lohlai»untr]r,lrueiolii«piu-tv,iuid  faithful  In hbtriendat 
Wltli  thcM  brlrf  obaorvatloni,  I  moro  tlw  Adoption  at  tlw  •ddrvn  and 
nwolulloD*. 

Mj  011I7  spolr>f^  for  iDs«rtiiig  tlie  nboro  addren  ae 
nsolutiouB   is,   that  I  belieTo  ihey   coustituta  a  ralnabl 
epitoma  of  a  very  important  chapter,  yet  to  be  more  full] 
written,  of  tlio  political  UiBtorj'  of  the  Ctiitod  States. 

A  greater  criteriou  of  the  sticcoiis  of  tlie  mooting,  bow>i 
eTer,wa8  tho  cditurial  opitiioo  of  the  Evming  Pott  next  dmy^ 
whicb  bod  beeo  for  a  long  time  previously  very  bitter  in  its 
•ttacltH  upon  General  Grant.    It  said : 

"  The  moetinf;  bold  last  oveaiai;  at  the  Cooper  Institnte 
was,  wv  bvliuvc.  willioiit  preoodeut  in  our  political  history. 
It  wiiw  oxpr«»sIy  called  as  a  ^thering  of  that  braocb  of  tho 
Republican  party  which  deoiroR  tho  nomination  and  ro-eloc- 
tinii  of  President  Grant.  Yet,  when  it  came  together,  tlie 
officers  and  Hpvakers  uKsutned  that  it  was  a  mass  mcvting  of 
tho  BopublicaiiHof  Now  York.  ThiH  !»  to  say,  ncoording  loj 
the  orgauizcra  and  promotera  of  this  gitthorin^  tho  o&o 
of  liepublicaniNni  now  is  the  political  Bupport  of  ODO  tnati^ 
aspirations,  and  that  bi^foro  any  Qomination  has  bee-B 
by  that  party.  This  is  a  singular  position  to  receive  tbi 
approval,  at  least,  by  their  acquieecoooo,  of  such  uicn 
some  scores  of  those  wbotw  tuunos  are  prominent  in 
report  of  the  meeting,  and  who.  as  wc  know,  would  prefer 
some  other  candidate  than  General  Grant,  if  they  could 
bono  to  control  the  Pliiladelphia  nomination. 

The  power  of  thin  meeting  was  wholly  in  itaorRanixalioo. , 
The  list  of  officers  cbosun  by  it  is,  on  the  whole,  the  besti. 
most  reputable,  and   most  influential   commanded  by  auy^ 
partiaan  oieetiug  within  our  n*vollection.    There  aro  a  few 
names  on  it  which  disgrace  their  felloe's  ;  there  are  maarj 
which  carry  no  weight,  but  nn  unasunlly  large  proportion  a 
the  very  long  btft  uri<  cniiiicnt  mtd  ri^prf^entatiro  munoa  in' 
this  city.     The  aiidicnoo  aiiM^nibl<:<l  wna  in  many  reepects  tn 
keeping  with  the  offioere.     It  consisted  mainly  of  ruputabl«^ 
thoughtful  voters." 
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The  good  work  was  continued  ontil  Novcmlwr  witli  tho 
result  thftt  is  now  historical. 

Til©  New  York  Sun  Buid :  "  Wo  beliovo  tJisi  Honty  Olow« 
did  more, in  u  puouuiary  uujr,  to  promote  tliosncceBsofOnuit, 
ttutn  ao/  Bvpublicaii  millionaire  of  tlio  Uuiou  Lenguo  Club  " 

Another  mo-ia  mectidgwaa  held  late  in  the  fall.  Refer- 
ring to  it.  And  olhor  events  of  that  period,  the  President's 
Secretary  writes  a  few  ilajs  prior  to  the  election  as  follows: 

W^HHiiraraN,  D.  0..  Nat.  9, 1813. 
Mt  Dkak  Clkws  : 

Wf  •!«  nil  gmtly  nhltiriMl  (or  tbc  doouuM-nld  bikI  ln'orinaliMi  whh>h 
jriMI  IiHTn  iirDt  lu  during  ttiP  campAlini.  Ttiv  Pmtd«tii  Mtfi  tlio  linr  of 
Tkw-pr««M«nMor  th«  Inat  C<h>[mt  Iit*ittut»  ini'iilnfi  l>  tho  mou  rvmarh- 
mUe  IM  vt  i>fuinlni>ul  uatn«t  Im  tio*  irvor  *m'd  opon  odu  |Mp«r.  Ii  will 
0(  ll««lf  4li>  grvnt  icood . 

Our  luTw*  1»  cUnnnVng  from  *ll  qiitrt«ni,  sod  kII  our  hopM  wm,  wlUi' 
outdnnM.lw  fully  mtllMd  on  TtitvduT'  iwit. 

If  Uie  (l«f#at  uf  llie  eiieuijr  !■  oTBrwhetmltiK.  H  will  be  mtntrlent  r»- 
Wftrd  for  nil  onr  labonL 

Tmir  TM7  tnlr. 

nOKACK  rOKTRR. 

To  show  etill  further  tho  interest  which  the  losding  mer- 
ohanta,  bankers  and  busUie-ss  inon  of  this  city  took  in  the 
moTemont  to  ro-elect  General  Grant  at  that  time,  the  fol- 
lowing circular  fumishos  an  excellent  and  historical  record. 
It  constitutes,  in  a  small  compans  and  compact  form,  a  valu- 
able chapter  of  financial  history  : 

CtBCULAK 

0/  Iht  ItutiiuM  Mti «/  Nnt  r«rk  on  (A/  /Viunwful  CcmOMMt  <tf  lAt  yati->t¥it 

/M^^1^<  UniUdSUUa.     I'urthfT  /CMliMtMii  OtMtr  1, 

tO,83TjO(H)  iAAin, 

TIM  iuid«nl«i)<0.  fMHoliKnU.  bniihora  and  baNlnoM  dtb  of  N»<r  Torti, 
rMpMtTuUr  minnll  ilio  follixrltiii  •Umiiimiu  for  ike  jaromiatlon  •*(  «U 
paniM  lHtrr<!*tad  ibimia : 

Tlla  B«|iut>lic«u  uainltdiilo  for  Prwhlval  of  tlw  UulUKl  Sinto*  U  Oni. 
riywe*  S-  tinuii,  trtio  wiw  unvulBioualy  tiMUMl  for  ro-tilcc4lon  at  riiUit- 
d«l|>hl*,  In  Mujr  iwi.  ■ 

At  UiB  oomiiwiK^'iiMini  '>(  AmiL  Qnatl  llnl  icrm  of  oJBm.  Harch  4. 
IWV,  Uie  MUlonal  OpU  wu  $l,CJU,OUI,m)0.  On  tb»  tnrt  dajr  <■(  Sei*i«ni> 
bor,  uf  Uie  |>T<W()ul  jvnr.  CJxtre  Und  been  ]>ald  >Dd  OMOivllcd  uf  Ibc  jirtu- 
«tiial  of  Uib  d«bl,  M4$.00(),00O,  loavlug  a  iMOBitco  of  prln«l|uit  miuanlBK 


CHAPTER    XXXII. 

THE  TWEED  RING.  AND  THE  COMMITTEE  OF  SEVENTY. 

The  Rinq  Haxrs  Itbelf  UsErcL  M  Speoclativk  Dkaia— 

How  TVTKED    AND   HlS    "  HEELERS "   M JkNII't'LATKO  THE 

MoKBY  Maiikpt.— The  Hjno  (k»ssriR»M  to  Oro\size  a 
Panic  fob  Politil-al  Puki'oses  —The  Plot  to  (Jaix 
A  DemociutioVicioby Defeated  andaPamoAverted 
Tbbouoh  Peeridest  Grant  aso  Skcbbtaby  Boutwell, 
Who  Wehb  Apprircd  op  the  1>*hokh  ht  Wall  Stsebt 
Mek. — How  the  C'oiuirn'Ej*  of  "Sevemtv  "  Orioin- 
ATBD.  — The  Taxpaykiw  Tebbobized  by  Bosa  Tweed 
AND  His  Misions.  — How  ''SLiFfEHY  Dkk"  Got  Him- 

Srl.F  WlUTKWASHKD.— OrPEKJXO  THE  OrnCE  OF  CiTY 
ChAMBEBLAW  as  a  BRIUK  to  C-OMPIWMIHE  Mattebs.— 
How  TUB  Hof .  Samuel  Joxeb  Tilden,  a«  Counrel  to 

TBB  OOMMITTRB,  OBTAINED  HiS  QrEAT  StaST  IV  LiFB. 

THE  TwMvl  Rinf;  bud  coQsiiJIerablo  tixporiuuco  in  and  oat 
of  Wall  Stroot  for  sovtrftl  jttara  doriug  tlio  muuictpal 
rcigD  of  tho  famouH  Bosk.  I  IiBvo  madti  inttnv  roforOBCu  to 
their  attcmpte  to  muiiipntnto  the  mnrket  tbrou(;li  tigltt 
tnoovT,  in  my  biognvphiuAl  nkotch  of  ttiat  Wall  Street  oo- 
lobril}'  HourT  N.  Smith. 

The  Riti){  was  often  highlj  mibsorvioat  in  assisting  «ertain 
operators  in  Hixi-uljitivu  deals  in  8  tockii,  one  notable  instance 
bviiig  in  UHiiiiil)iil  &  St.  Jo.  Hharea,  wbiob  resulted  in  a  torri- 
blo  [OM  to  Botis  Tweed  &  Co.  Tbia  stock  becaaie  quito 
ncglct-'trd  for  a  long  period  afterwards,  and  so  remained 
ontil  the  famous  "  corner  "  was  oagincored  niauj- yuara  after 
by  John  It.  I>ufl',  of  Bostoii,  through  bin  New  York  broker, 
Wm.  J.  HutchinaoD,  and  by  whicb  poor  Duff  was  aliiiDot,  if 
Dot  Mitirt'.lv,  ruined.  It  in  on\j  juntioo  to  Mr.  Duff,  iu  tliia 
coDQMition,  to  statu  that  be  was  not  to  blame,  mH  an  oxbotut- 
ivK  tnvestigatioii  b;  tho  Oovcrtiiog  Committee  of  the  Stock 
Kiuhauge  ahowed  that  his  troablo  ciiivtlj  arose  ttirougfa 
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flagrant  diRhoQeaty  and  bctrftjal  of  tnist  on  tlio  pftrt  of  hia 
ageut,  in  vbom  bo  reposed  too  much  oonfiduncw. 

BuB3  TwcmI  ami  his  &pt?cial   retainers   somotimoa  iDade* 
Wall  Street  iDHtrumuutal  id  oogineoriiig  national  and  Stale 
poliliciil  luorotQuiiLs.    About  llio  timo  of  ua  election,  if  tltcii 
oppouotitfi  bapgivuud  to  l>c  in  power,  llioKitig  would  prodi 
a  Btringency  in  the  money  market,  by  culling  in  Himultji 
oouflly  all  tlio  uity  luonoy,  wbtcb  was  usaally  on  tomporary 
]oana  in  tbe  Street. 

This  tbe  Ring  managers  would  acoompliali  tlirougb  sc 
of  tiio  banks  wbioh  were  tbe  depo«itorio8  of  tbe  city  (andn, 
and  were  under  tbeir  control. 

By  tliitt  moanit  tboy  worked  np  a  feeling  of  antagoaista 
against  tho  Itii publicans  who  wore  in  office,  by  throwing  th« 
blanio  on  theni.  ami  thtut  rendering  them  odious  in  the  eyea 
of  those  who  bad  lust  monayin  epecnlalion.   iho  btaoM  was 
not  unnuttirully  fa^toned  ua  the  party  in  power,  and  moaij 
mtin,  wboii  tbcy  loeo  money,  are  creduluu.i  wnoufih  to  belierM 
anything  that  seems  to  account  for  tbe  manner  in  which  the' 
I088  bail  boon  eufltained.     It  seems  to  bavv  a  soothing  effect 
upon  their  minds,  and  fumisheii  them  with  a  tangiblL*  object 
upon  which  they  may  wreak  thoJr  rengeanco  and  feel  uttts- 
fied.    There  is  nothing  so  irritating  to  tbe  diKappointed 
speculator  ax  the  liarOMKing  doubt  of  whcio  to  fix  the  bhune. 

Tho  Twcvd  Ring  supplied  thia  long-felt  want,  and  filled 
the  achiug  void  in  the  heart  of  tbe  tuati  who  happened  to 
get  on  tho  wrong  side  of  tUo  market.  When  apeculatura  fre- 
quently bad  their  niarginx  *'  wiped  out,"  and  were  olmuMl 
beggared  of  evorytliing  except  tlieir  votes,  they  fooud  that 
consolation  whicli  Wall  Street  refused  thorn,  in  tho  symp*- 
tbetic  hearts  of  Tweed's  "heelers,"  who  puintoil  to  tho  poor 
offlce-holdera  of  tbe  Itepublican  party,  repreaenting  them  at 
the  sole  possessors  of  Pandora's  box,  which  contAinod  all 
evils  that  flesh  is  heir  to. 

80  thoso  financial  disasters  wore  brought  about  by  tha 
Twaed  party  for  tliv  purpono  of  getting  theirf  riuads  intooSM) 
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vhich  alwaja  paid  Uibiito  to  lbs  Bosa  when  be  vu  iDHtru- 
mentol  in  oloratinfj  a.  porson  to  a  fat  poHitiou.  His  liitii'Solf, 
diet  not  want  any  bottor  office  than  reooiror  goooral  of  tliis 
tribute. 

lu  tboso  dayii  a  Prusidonttal  election  was  largely  inlla. 
enood  by  the  vnj  Ponni^ytvania  wont,  no  that  it  had  grown 
into  a  political  maxim,  "As  gooti  the  Keyiitotie  State  so  goes 
the  Union," 

In  the  Spring  of  1872,  the  year  in  which  General  Grant 
wati  tliv  Ki'publican  cuudidate  for  the  sooond  term,  when  it 
was  dtwidod  that  Horace  Qrooley  Hhonld  bo  the  Demoeratio 
caudiiliite,  groat  efTorUi  were  m^tu  to  prrxluca  a  panic  in 
"Wall  Street.  It  was  arranged  by  the  Tweed  party  that 
the  panic  ahunld  take  place  HimultatieouHly  with  the  Stato 
ele«tiou  in  ronnaylvuuin,  so  us  to  illustrate  the  oril  rosalta 
of  Ri'piiblivau  rule,  and  turit  the  inlluenco  in  favor  of  Mr. 
Groeley'»  election. 

I  receireil  intimation  of  this  [>olitico-A]io«n)la(iTe  conspir- 
acy, and  comniuiiiDated  my  iiiformnlion  toSnuatorCoukliug, 
who  was  stopping  at  the  Fifth  Avenue  Hotel  at  the  time.  I 
told  bim  thnt  the  Democrats  wore  working  up  a  panic  to 
help  to  dt^^fviit  General  Grant.  Ho  said  it  was  the  tirst  ho 
hatl  heard  of  it,  but  it  was  so  liko  a  more  that  Tweed  and 
hiH  party  would  make,  that  he  felt  Ihoro  waa  jost  oatue  for 
aliinn  about  it,  and  he  reqtiontcd  me  to  go  and  see  Governor 
Morgan,  and  also  GtMirge  Opdyku,  on  the  subject.  I  found 
tbiit  the  Qovcritor  wuh  at  a  church  meeting,  and  I  left  my 
canl  tidliug  him  tociUl  upon  tnu  at  the  roumt  of  tUuItupub- 
lioao  National  C<»mmittee,  aa  I  wanted  tu  ■■»  him  upon 
Important  businetw.  I  left  word  for  Mr.  Opdyke  to  oall 
also. 

The  Governor  soon  presented  himself  at  the  Committee 
rooms,  and  I  divulged  to  him  my  inforimitiou   mid  suspi- 
cions.    He  did  nut  exhibit  so  much  iutcn-Mt  us  I  imagined 
tlifl  iiuportance  of  the  aute  doiiiand(>d,  and  bo  appeared  to 
^^Uoabt  the  corroctnoss  of  the  report  uf  the  political  intaa* 
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tioBs  of  tho  Tweed  RiDg,  or  ratber  he  seemed  to  imflgino 
tbnt  the  Riug  was  hanlly  capable  ot  a  move  that  involved 
Bucb  subtlety  and  depth  of  do&igu.  Tbercia  be  greatlr 
itnderestimatvd  tho  power,  r*wotirc08  Mid  stntecraft  of  Puter 
"Bruiiui'' 8wiH^iUL>,v.  Thu  Ouvenior  woa  of  a  pbleguuUe 
tcmiwrammit,  luid  it  was  iliincull  to  conriiico  liim  of  any- 
thing tbnt  wiw  not  vorj  clearly  domoostrnblo.  I  told  him 
that  my  informal  ion  u-iu)  of  such  a  ponitive  nnd  rdiiililo  na- 
ture tJint  I  know  I  wiut  right,  and  that  if  tbero  should  bo  a 
panic  in  WaH  Stro«t  I  liad  serious  apprehensions  that  it 
would  prove  disaatroiui  to  the  Repablicana  in  the  Dationol 
campaign. 

Oovernor  Morgan  appointed  a  meeting  for  the  nest  da/ 
to  discuss  tho  matter  more  fully  and  obtain  furthor  light 
upon  tho  subjoct.  I  took  with  moloscc  thoOororuor.  whom 
I  bnd  now  conviucixl  of  tho  reality  of  the  i)olttical  plot,  Mr. 
George  Opdylte  mid  Mr.  H.  R.  Claflin. 

In  the  meantime  the  Ooverunr  hod  seen  TmTerx,  who, 
being  an  inveterate  bear  on  the  situation,  had  an  inkling  of 
what  was  in  progress  to  break  the  market.  Tho  GoviTiior 
had  satisfied  himsoU  that  my  roprusentations  were  ccim>ct, 
and  tiint  trouble  wusrouHy  br«wiug.  Ho  then  ootureil  with 
eartieKtuess  into  the  quetttiou  of  tbo  be^it  policy  to  be  adopt- 
ed to  obstniot  the  schemes,  and  frustrate  the  purpose*  of 
the  Demooratio  party. 

I  then  (juggested,  tliat  asthomattordidnotadmit  of  delay, 
it  waB  highly  eiwential  that  some  ono,  or  more,  of  na  sbottlJ 
go  to  WitHhingtim  to  see  General  Onint.  The  Qoteroor 
said  ho  oould  not  go.  I  rould  cot  go,  and  neither  ooold 
Mr.  Clailin.  So  Mr.  Opdyke,  who  was  very  ready  iusiidi 
nuittt^rs,  consented  to  bear  the  important  tnossago  in  pentott, 
provided  we  all  agreed  to  back  him  up  by  writing  a  strong 
letter  lo  the  President,  setting  fortJi  the  fa«ts  in  rt'latioa 
the  emergency.  This  we  did,  and  Mr.  Opdyke  left  at  ob 
for  Washington.  This  was  on  Friday  erening,  and  he  tr 
acted  his  business  with  more  than  ortlinary  dospat^th, 
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rolUTUed  OD  Simday  morning.  He  sent  for  me,  and  told 
mu  tbat  bo  bud  explained  the  matter  to  the  Prosidoat.  who 
felt  excofldingly  gratefnl  for  the  varmnf{  wbicb  he  And  our 
lelteni  hftd  ooDTcycdt  nnd  tltnt  hci  lind  fnrtliuitb  consulted 
witb  the  Secrelarj-  of  the  Trcnsurj,  and  it  was  roaolred  to 
order  Ibe purchase, ou  Momlaj.nf  ten  niilliaoHof  bonds. and 
the  Halo  of  ti'U  millions  of  gold,  for  the  purposti  of  averting, 
ID  otlvuuec,  any  finuncial  diBtnrhaiioo  that  might  nriso 
through  tbt<  proJL-ct  of  the  Tw<.<«<l  Bing  to  croftto  as  itrlifioial 
stringency  iu  tbu  money  market. 

Then  I  saw  that  thexo  mou  who  were  oagsgcd  in  the  cod- 
Bpiracy  to  creRte  a  panic,  and  beiiofit  thcniMflTfls  both  politic- 
ally Dtid  iiuanciaUy  by  its  rosuhn,  were  a  deeply  designing  lot, 
aud  that  under  the  law,  gold  conld  be  bid  up,  the  highest  bid- 
Aon  obloiniiig  it,  having  the  option  of  either  paying  by  de- 
pOHlting  their  money  in  payment  for  it  in  the  Nattunnl  depos- 
itories, which  were  the  Fourth  National  Dank  aud  the  Bank 
of  ComnicR'e,  or  wise  dflpo8ilitig  it  in  the  Snb-Trf^nsury. 
If  depoititott  in  tlto  latter  it  would  bo  looked  up,  and  the 
effeet  intended  by  the  TniaJiury,  to  make  money  eaay,  would 
be  neutralixeil,  in  no  fitr  us  the  iiiflneuee  of  tbe  money  as  a 
circulating  mwlium  was  concemeil. 

In  onlur,  therefore,  to  provide  for  tbot  probable  eontin- 
gfiacy.  my  firm  KubHcribed  fur  tlie  whole  ten  millions  of  goldt 
the  uomex  Ix.-iug  tbu  clerks  of  my  office.  Wo  were  awarded 
eight  millions,  and  we  paid  the  money  into  tbe  Bank  of 
Conimerco,  and  tbe  Fourtli  National  Bank,  tbrongfa  which  it 
was  brought  into  circulation. 

ThuM  ten  millions  of  greenbacks  and  alio  ten  millions  of 
gold  canio  frvnh  from  the  SubTreainiry  Into  eirculiitiou  im- 
mwliatoly,  promptly  anticipating  luid  defeating  tbe  tnaebin- 
ations  of  Uie  Ring. 

The  Tw«e<l  King  being  "  all  broke  up  *'  oa  this  dL>al,  tbe 
eflbcL  wiw  mitgit-nl  on  tlio  mitrkvt.  Tbo  plans  of  the  cod- 
«pirators  bad  b<-<-ii  rntirt<ly  upAOl,  anil  tbe  Pennsylvania 
election  took  place  a  f<.'W  days  uftcrwanl  with  au  ovorwlielm- 
ing  majority  for  the  Itepiiblicana, 
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Hud  the  paaic,  wbivh  was  projoot«xl  bj  tbo  Ring,  tiikea 
[)lm<i>,  thi)  r4<#>uU  lui^lit  Imre  been  othertriae,  aod  tUe  r^ 
election  of  Oniitt  tiiii»  jooponlized. 

After  tkia  triumph  over  Tireod  and  his  gang.  I  set  my  vita 
to  work  to  plan  their  ori^rthiow.  I  saw  that  their  powerwaa 
eolirvly  money  puw  nr,  obt  aliiod  bjr  official  position  Uiroagh 
official  theft.  I  wa«  eatiafibd  Iknt  thoto  patriota  who  liad 
pat  their  haods  np  to  the  elbows  in  the  Citj  Trcoaorr  of 
Now  York  w<:re  bent  upon  buying,  stoaling  or  otherwias 
obtaining  their  way  to  the  National  Treaaary  at  Wash- 
ington. 

They  had  hoped  to  do  there  on  a  large  scale  what  they  bad 
ocoompliflhed  on  a  smaller  ecslo  in  the  city  of  Now  York, 
wkoro  they  were  becoming  roatiTu  under  their  limited 
reeoureea. 

It  was  with  the  view  of  suppressing  the  dnngeroaa  aspira- 
tions of  this  hand  of  political  marauders  thnt  I  ori(rinut(!d 
the  well  known  Vigilance  Committee  of  Sovuutj,  and  at  tiia 
first  meeting  to  organize  this  cooimittoo  I  nouinatod  aix^ 
five  of  its  members. 

Tlie  oommitt^'io  waa  thuH  backed  at  tho  start  by  ao  many 
prominent  citizens  an  to  make  it  at  once  a  power  in  tti« 
coiamautty. 

Then  for  tlie  firnt  time  in  many  years  the  citizens  of  New 
York  wore  emboldened  to  become  outspoken  on  tho  subject 
of  political  plunder  and  tyranny,  and  against  the  oBScials 
who  had  ruled  tho  city  with  a  rod  of  iron. 

For  a  long  time  previous  to  this  tliere  had  been  grave 
suApioioDs  that  robbery  on  n  large  scale  was  being  per 
Iratcd,  but  no  mio  dnicd  to  give  utterance  to  the  fact  exc 
with  bated  breath  and  in  half  Ktoolhcred  whi.sper*.  No  OBO, 
witJi  the  pomiblu  uscoptioa  of  a  few  who  were  not  taxpayns, 
ba<I  the  temerity  to  open  his  mouth  to  say  a  word  agsinftt 
the  desperate  men  who  controlled  the  destinies  of  the  city, 
through  four  thai  uu  the  ureut  of  any  remark  reaching  the 
ears  of  the  Bobs  or  his  minions,  the  property  of  the ; 
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thun  olTeDdiiig  Mliould  bo  imirked  up  to  an  artificial  value  and 
his  tuxw  acoordiugl/  iucrcasoil.  Tlits  was  one  of  tho  most 
efr<N}tiroini>th(N]R  jmreuiMlbvtIlO  King  tocboloofl'aitfritfndlj 
oriticiHiu  bj  llie  ricli  men  of  tlio  uHy.  In  ihU  vaj  tito 
powur  of   HOtue  of    the  most  infjuential   citizeiM  became 

rulTKcd,  bt>ing   bold    in  complete  ciuhjectioii  uiidur  the 

rrorLKm  of  tliia  eubtle  sjetcm  of  blackmailiog. 

Tho  power  tho  Ring  poBseiwed  of  covering  op  thoraacalit; 
of  its  tnemlioni  and  biimboozliiig  the  public  is  liatdlv  con- 
ceivable at  thin  daj'  uxc«pl  bv  Ut08(i  wlio  hail  oxporiencu  of 
it  at  the  time.  A»  an  tuMauco  of  tliis  I  may  Hlat«  thatnomo 
time  prior  to  the  appointioeiit  of  the  C'ommittei'  of  Sovontf 
certain  accusfitioua  wore  ventilated  against  Kichitiil  CoQ- 
uoUy,  the  City  Comptroller.  He  put  on  a  bold  front,  and 
insisted  «iH)n  an  invoitigatiun  of  his  ilepartmont  by  a  com- 
Dlittee  of  leafling  and  prominent  eitixena.  He  named  his 
committee,  who  were  Moses  Taylor,  Uarshatl  KobertR  and 
obn  Jacob  Astor.  Tbc»o  wore  men  ogniiut  whom  no 
lerson  cfwild  have  any  objection.  They  wore  vrenlthy  and 
independent  citizens,  and  it  might  have  been  difEcult  at  the 
time  to  have  selected  any  other  thr»o  who  oommaudod 
giY'ater  confidence  in  the  (.■oiunnmily.  Tho  inrestiga- 
tJun,  through  the  unbluahiug  eETrontery  and  aadaciooauoss 
of  Connolly  and  hia  ''pals,*'  resullod  in  an  ncquittnl  of  ifr. 
Connolly,  vrhich  gave  him  u  new  li-uso  of  political  life,  and 
rendered  it  more  dnugerouH  tbnn  ever  fur  any  one  to  nttor  a 
word  of  hostile  criticiHm  against  bin  mvthwla  of  managing 
the  city  finances. 

Itesults  ahowed,  when  the  Ring  was  exposed,  that  Connolly 
had  made  the  very  bust  iuh.'  of  thiH  iuve-.tigution  in  appro- 
priating additional  sumxuut  of  the  City  Treasury. 

The  King  wan  now  mipremu  !a  city  affairM,  and  tho  city 
wan  under  a  reign  of  terror.     This  titato  of  thinga  exiated 

Lnalil  tho  summer  of  1K72,  when  the  Committee  of  Herenly  got 
into  harnv.ss,  after  which  the  despotic  thievea  that  had  ruled 
the  roaitt  no  long,  Were  driven  from  power  one  after  another 
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in  rapid  successioa,  and  scattered  to  the  four  cororri  of  Uio  _ 
globe. 

The  task  of  ouittlng  this  bmzva  b«tid  of  ptaoderere, 
and  brnneh,  wiut  attended  witli  coiiRiderable  djfficalty, 
their  resonrces  were  »o  numerous  and  powerful.  When  thej 
were  HO  longer  able  to  eieiTiae  their  arbitrarj  power  tfaey 
filoopeil  to  every  foim  of  cajolery  and  bribery  in  ordor  to 
adhere  to  the  remnant  of  their  ofScial  uatbority.  Asau  illus- 
tration of  thiE,  I  mny  8tst4>  that  at  tLo  bogtuniDg  of  my  ct-i 
forts  in  connvction  with  the  C<>nimittv>«  of  Sevcaty  I 
waited  upon  by  a  nieruber  of  the  Riof;  and  a.iked  if  1  would 
not  accept  the  positioa  of  City  Chamberlain.  I  aaid : 
"That  is  a  matter,  of  course,  which  I  could  not  decide  upon 
at  once,  as  tbor«  is  no  vacancy  at  proeent.  It  will  bo  ttiao 
enough  forme  to  consider  the  matter  when  a  vacancy  occai 
&cd  then  when  the  position  i^  oOi^rcd  to  mo." 

Thia  answer  carried  with  it  an  intimation,  which  I  hnd 
intondfxl,  with  a  tic w  of  drawing  out  wimo  of  the  inteicuil 
niethoda  of  procedure  in  such  cases,  that  I  would  probably 
accept  the  position  and  help  to  smooth  over  impencliiig  ?«*«■ 
lations.  I  thought  that  the  end  which  the  Committee  had  in 
view  justtfii'd  tJiis  means  of  mildly  extorting  an  important 
secret  in  methodn  of  Ring  managcmcDt,  that  wan  culculnt«(l 
to  aid  us  in  tlie  work  of  municipal  reform. 

Next  day  I  was  again  waited  upon  by  one  of  Tweed** 
most  trusty  friends,  who  graciously  informed  mo  that 
City  Chamberlain  had  resigned,  and  that  there  wasaTacsocy 
which  I  could  All  to  the  entire  satisfaolion  of  the  thon  ap- 
pointing power.  I  desired  him  to  oouTey  my  feelings  of 
deep  gratitude  to  the  powers  tliat  were  then  on  the  point  of 
being  dethroned,  and  to  say  that  I  Tery  respectfully  de- 
clined thu  llntturiug  offer.  I  said  that  I  had  thought  earn- 
estly over  the  matter  sinco  the  previous  day,  and  as  I  was  * 
Diember  of  tlie  Committee  of  Seventy,  which  was  a  refoia- 
ing  organization,  I  felt  that  I  could  not  consvieotioiwly  ao- 
cept  the  position. 
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It  was  tiooessary  that  the  office  shoulil  bo  Gllod  iumt.'xliatoly, 
Bodit  was  naxt  nCTercd  to  Mr.  F.  A.  Palmor,  Prwidoutof  tho 
Bruudway  Bank,  which  hud  boon  one  of  the  Itiog's  deposito- 
tim  (if  tho  ciiy  taodn. 

Soon  Bft«r  this  the  majority  of  the  oily  officials  had  to- 
Aigneil  Aiid  taken  their  flight  to  parts  unkDowu.  Thuy  voro 
scattered  broadcast  over  the  world.  Some  had  goao  to 
Europe,  Fome  to  Cuba,  and  others  to  that  favorite  and 
pAnuUaaioal  colony  of  dufnidturx,  thu  Now  Dominion,  leav- 
ing tho  Committoo  of  Sovouty,  n»  a  roform  osd  revolationary 
body,  in  complete  control  of  (ho  city. 

Twoed  remained,  but  vas  not  cjuile  so  audacious  in 
putting  his  p«t  interrogative,  "What  are  you  going  to  do 
•boot  it  r  Ho  Bt'omiid  to  be  convinced  that  tho  Comroittae 
of  Seventy  meant  busiuciw.  Mayor  Oukcy  Hall  uUo  re- 
mained, and  fac(*tio»)>ly  protixttod  that  ah  far  ax  ho  was 
concerned  everything  was  "O.  K.'' 

Tho  Hon.  Samuel  J.  Tildcn  liegan  to  loom  intopromtneuce 
about  this  time.  Through  tho  inSnence  of  William  F.  Ilare- 
mt*y«r,  ho  wax  chost^n  ono  of  tho  throe  legal  adviscrtj  of  the 
committee.  Abraham  E.  Lawrence  and  Wm.  H.  Pockharo 
were  tho  other  two.  Mr  Tildon  wa«  quick  to  xcixe  thia 
t^portnnity  of  auilden  ]irnniiueticoto  bring  himmilf  to  tlio 
front  and  pose  as  a  grtnt  reformer.  Had  it  uot  been  fni 
tho  Committee  of  Seventy.  I  believe  it  is  very  doubtful 
whether  this  great  reformer  would  ever  have  been  known  as 
audi,  and  it  is  also  oxooixlingly  problcmaltcal  whothcr  bo 
woulrl  hnvo  over  got  liio  ehnnco  of  being  counted  out,  or, 
attempting  Ihrtiugh  Ihc  magic  of  his  <><x-iiItryplH'ni,  (o  count 
anybody  else  out  of  the  Presidency  of  the  United  States. 


CHAI'TEil    XXXIII. 

HON.   SAMUEL   J.  TILDEN. 

How   TiLDCS  DEOAN  TO   MaKR   ni8  FOBTtTKK  IM  COSSECTIOH 

Willi  William  H    Hav-kmctteb— Tildkn's  f ibeat  Foot 

IN  P()LITI<:8.  —  Hk  I«PB0T«8  HIS  OrpOKlUNITT  WITH 
THK  DiaCEaHHEST  OK  GkNIDB.  —  How  TlLtEN  UECAHK 
OJJK  OF  THK  COUS8EL  OF  THK   "CwMJIITTEE  OK  SEVENTt." 

— H18  PoLtncAL  Eletaiiosi  and  Fame  dating  fbok 
Tins  LtJogr  EvEST.— Tbk  Saob  of  GuEYSTOFie  a  Trplt 
Great  Uav.— Attains  Martklocs  Success  by  Hih 
own  ItrtniBTBV  *JJD  Drain  Powek.— He  not  only  Dk- 

BEBVED  yUfCEKM  AND   REHI'ECT,   RUT  COMIIANDEO   TaEM. 

How  HIS  LAitoE  Gexerositt  vias  M4NIFE8TBD  IX  His 
Last  Wii.i,  and  Tistamest  —Tub  Attempt  to  Ubeak 
THAT  pRcciot'B  Public  I>oci;xent. 

MR.  WM.  H.  HAVEMEYER  liiul  long  bean  asawriated 
with  Mr.  TildvD  in  milroud  wrockii]f;itn<I  the  rooi^noi- 
»tinn  of  brokfin  concerns  of  tliis  clmnustor.  Tlirougli  Uub 
process  btitli  tliew  gentlemen  becimie  wealUiy.  WhoD, 
thereforo,  Mr.  n«Tomoycr  oxtoiidod  tho  rij;ht  hand  of 
fottowMbip  to  his  confitk'utiul  compniiiou  iu  nioiioir  oikk- 
iiig  aiTiiirs,  and  iuvited  liim  to  offioiata  aa  ono  of  tlie 
counsel  of  three  for  tlid  Committoo  of  Scvonty,  Mr. 
TUd«n  waa  sharp  enough  to  appreciate  tho  opportanitjrf 
which  he  Hei?.e<]  with  aviditj-. 

Ho  wa«  quick  to  discTeni  the  tide  id  the  affairs  of  men 
which,  whou  takvri  at  tho  flood,  loads  on  to  furluui.<.  He 
(lid  not  wait  until  tho  tide  begAD  to  ehb,  but,  liko  ao  able 
seaman,  sot  hi»)  su)  at  tlie  propititnis  moment  Iu  catch  tho 
pr<)sp«rou»  brovzo  as  well  ax  tho  tide.  Thus,  through  a 
luckjr  chance  and  other  mon*8  esertiuns,  Mr.  TihU-n  was 
raised  high  on  Ihu  wry  vroitt  of  tho  tidal  wnrc  of  ruform, 
olmont  biifuru  ho  know  it. 

In  thu  first  iitslance,  this  happy  accidvnt  of  being  ono  of 
tho  trinity  of  legal  adviftera  to  our  ooromittuo,  for  which  bo 
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was  veil  paid,  did  Dot  Wd  immediutol;  so  much  to  fOTttme 
au  1o  fiuni%  but  it  formed  an  iiuportniit  [Hirtioii  of  the 
pod<-»tAl  upon  which  the  M>vi.>ral  millions  which  be  no  mtiut* 
ficeotly  botjuiiiitlicd  to  cdtivatiooal  porposes  were  sabse- 
qiii'iitly  rtiiMtl.  To  fniiio  ho  wus  thvu  comparatively 
imkuown.  The  Coiumittt^  of  Sovonty  cuublod  him  to 
obtain  the  Btart  which  was  chiefly  inntnimontA)  ia  oloratiog 
httD  to  tt  pofiilion  of  ronown  in  national  politicn, 

Tildvii*8  groat  forto  iu  politico,  as  iji  financial  affairs  and 
nulroad  mnttera,  wiw  to  »ot  n  cosh  value  on  ATorythiog.  and 
MeBHure  it  aooordinfily.  If  ho  opcnfd  hit)  "bmmsl"  the 
contrutH  woro  not  dietributcd  indiscrimiiuitely,  but  on  the 
priuoiplo  (lirootod  by  the  motit  export  judgment  of  where 
the  nionoy  would  do  tho  most  good— accord ing  to  Mr. 
Tildon'a  ideaa  of  gowl.  AVhat  they  were  1  don't  attempt  to 
explain,  but,  like  the  popular  novellfit,  nharilably  leave  tbutn 
to  thf  inference  of  the  leader,  or  to  that  expert  Mosce  who 
tio  uhly  (lo'ciphertid  occult  tulugranis  from  Florida  and 
Louisiana  when  there  n-as  such  a  cIoho  contort  for  the  offic« 
of  National  Exocutivo. 

Without  departing  from  the  main  issue  of  my  tiabjeot, 
however,  I  may  say  that  tho  position  which  Mr.  Tilden  wan 
enabled  to  awiume  aa  counsellor  to  oar  committee  mode  it 
possible  for  him  to  rise  from  tho,  not  to  Hay  digaifiod,  al- 
though moncy-maluug,  attitude  of  railroad  wreoker  to  that 
of  Governor  of  thu  Empire  Statu  of  the  Union,  thus  paving 
tho  way  for  him  to  become  almost  a  successful  candidate 
for  the  highest  position  in  tho  gift  of  the  Grout  Republic 

8ucli  a  sudden  transition  from  comparativo  obsoority  vroa 
enough  to  turn  any  ordinary  head. 

Seeing  the  unexpected  course  that  both  our  loool 
and  national  history  have  taken,  it  is  impossible  to  say  what 
might  have  boon  the  courso  of  this  man's  destiny,  and  the 
fato  of  this  new  I>ani«l  rome  to  judgment  iu  canal  ring 
mattor«,  had  it  not  been  that  his  friend  Havemeyer  dis- 
covered him  at  an  opportune  moment,  and  rescued  him  front 
manifest  oblivion  in  tho  nick  of  time. 
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It  must  be  said,  on  behalf  of  Mr.  XildoD,  liowoTOr,  thftt 
ho  improved  the  ocoaiiioit  with  tliL>  ditiC'VruiDvnt  of  (ireniaa, 
nod  ID  Uiv  fullcott  (logreo,  mid  to  tli«  bi|{h«6t  eitonl,  thor 
otigbljr  justififid  HftTomoy«r'»  choice. 

The  Houiiduesft  of  that  proverbial  pbUotwphj  which 
holdo  that  liffhtuing  never  strikes  lwic«  in  thu  name  pluuu 
soems  to  hare  been  follv  approciatod  bj  Mr.  H»v«m«yor, al- 
though tliis  was  alittlo  abottd  of  ihc  time  thai  Johu  TyadoU 
auf)  other  sctvnlititti  of  (ho  modem  school  of  disoorcry  lud 
demonstrated  aome  of  the  recent  wonderit  of  electricity. 

Tildeu  dlnick  whilx  thv  irou  wag  hot,  and  Ihoit^^h  he  failed 
to  roach  the  hi(;hu8t  pitiiiacle  of  bis  soaring  ambitiou,  ho 
demotwtrated  Uto  wonderful  poasibilitieB  which  lie  iti  tho 
path  of  obncure  men  who  are  blest  with  friouds  who  look 
out  for  their  welfare,  and  who  have  the  precaution  to  turn 
the  wheel  of  fortune  in  the  right  direction. 

Whether  it  waa  the  re»uU  of  fate,  genius,  or  wiso  direc- 
tion, or  a  combinatioD  of  all  tli«M  attributes,  I  don't  pretend 
to  decide,  but  I  have  noted  tho  aimplo  facta  from  my  own 
obeervation  and  esperionoo,  aasootaled  with  tho  rise  and 
financial  progreaa  of  the  Hon.  Samuel  J.  Tilden,  tearing 
olliurs  deeper  in  scieuliltc  and  philosophic  matlera  to 
Kupply  tho  details  and  hidden  mysterica  of  the  causea  of 
liiH  man>-eIlouH  proHperity. 

The  Couiioittee  of  Seventy,  when  entering  upon  i(A  labors, 
paaaed  a  resolution  nuthorizinf;  the  appointment  of  a  sub- 
committee by  the  ohair  to  select  and  retain  throe  lawyers 
lo  represent  it  in  tho  matters  of  litigation  that  might  arise 
in  coaneotion  witb  the  inveutigntiou.  Ur.  Havemeyer,  be- 
ing A  moinlM<r  of  ttio  Htib-couiiniltou,  through  bia  iofluunoo 
Naniuel  J.  Tililen  was  one  of  tbi-  ihrvo  appointed. 

To  give  the  reader  an  idea  of  the  power  and  prevtiga  of 
the  Committee  of  Seventy  at  Ibat  time  it  is  only  aecessarjr 
to  Hinto  that  it  watt  iustmniuntal  in  making  Mr.  Abraham 
Lawrence  one  of  the  Judges  of  the  Supreme  Court,  and  Ur. 
W.  H.  Pecltham,  thw  thini  coannel,  ctmld  havii  obtainod  •!■ 
moat  any  judgeship  he  hod  desired,  with  perfect  faeilitj. 
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These  oases  arc  on  official  record,  nud  nro  Imng  ewmplM 
to  bIiov  tbat  I  am  not  exaggerating.  Judge  liawrenoe  stUl 
adorns  the  bencli,  with  an  excellent  record  behind  him.  Mid 
Mr.  Pockliam  ban  Ik'su  a  prominent  figure  iu  mnnjr  uf  tbe 
iDOBt  important  euitfi  that  have  become  historic  in  the  State 
and  City  of  New  York. 

Mr.  Tilde:)  ¥*\vi  the  poTer  which  thi»  conu&ittee,  used  as 
an  iuHtrnmeut  of  ruounimeudatiou,  wivldvd.  ami  he  not  his 
astute  mind  to  avail  himself  of  the  reformalor;  ndvuntftges 
which  it  Afforded.  The  oommittee  vras  a  reform  body,  nnd 
he  saw  his  opportunity,  as  one  of  its  couuxel,  to  bo(x>me  a 
roformer  also.  Ho  buildvd  ulmusl  better  than  he  knew,  if  I 
may  bo  permitted  to  quote  Scripture  in  tliis  cn^i,  aud  hu  did 
not  build  on  a  sandy  foundation  either.  He  planted  him- 
self on  the  solid  rock  of  reform  principles,  indepeoduDt  of 
politics  or  previous  condition.  It  must  be  said,  to  his  cmdit, 
that  he  uiKxl  the  matorial  nt  his  di^pt>8al  with  great  tact  ood 
good  judgiiiout,  and  lundo  uu  cxcullvnt  reformer. 

Whstevor  may  liaro  been  said  about  him  by  political  op- 
poDt'Dtfi,  t)iv  late  Sage  of  Greystoue  must  bo  judged  in  this 
Hiuful  world  by  the  positions  to  which  ho  honorably  at- 
tained. He  became  a  prominent  and  most  estimable  citlzoo 
of  our  great  BopubHc.  and  had  it  not  been  for  his  agc^ 
and  certain  pliyHic»l  irifirmitios,  the  existence  of  which  was 
a  matter  of  dispute,  he  would  linvo  made  a  very  good  Presi- 
dent, judging  from  his  record  as  a  fJovonior. 

1  have  not  intoudi-<l  to  niiy  anything  enpeoiaUy  disparag- 
ing or  ill-natur»d  about  Mr.  Tilden  throogh  any  hostilo 
feeling  towards  him,  of  which  I  uowr  had  any.  My  inten- 
tion has  been  simply  to  show  how  easily  a  roan  can  rise  if 
he  has  the  ability  required  to  take  passage  oo  the  tide  of 
prosperity  oxaetly  at  iU  flow,  the  m'lgic  point  of  embarka- 
tion which  William  Shakespeare  has  suggested. 

So  what  I  have  stated  about  Mr.  Tilden  is  in  the  Duto 
ratlter  to  his  credit  than  otherwise. 

Tor  a  man  who  attained  such  an  elevated  position  of 
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snccMS  by  hin  own  induetr;  and  brain  powor  I  havotho 
lest  rMpect  niiJ  t)ii' <le«j)OHt  tirmpstby,  km^wing  mjaoU 
.  good  denl  ftbmit  tlio  toil  att«n<laut  upon  climbiug  above 
the  beads  of  Uit-  great  majority-  of  the  "maasee"  with  a 
Btroug  contingent  of  the  vnrious  ''clawM"  always  nsing 
Uieir  beat  efforts  to  pull  a  man  dovrii  wbo  attempts  to  aspire 
above  a  oortain  IvtoI.  Io  fact.  Mr.  Tilden  not  only  desorrod 
anoooss  and  roHpoot,  but  he  commandml  Ibcin.  Such  a  man 
^abonld  always  bo  accorded  moet  graciously  his  well-cAtnod 
loHortM. 

I  oaa,  therefore,  conwiontioiii^ly  stibscribe  m>'8elf  one  of 

tbe  greAl  admirers  of  his  hUcceHtiful  career  ou   the  whole, 

bearing  always  in  mind  that  human  nature  is  not  perfect, 

id   that  tliero  aro  few,  it  any,  who  have  oot  had  some 

ElDarlcy  cloiid»  oaat  over  their  fair  fame. 

Although  on  Htrict  moral  principles  we  shoold  never  do 
cnl  that  good  may  conio,  yet  the  manner  in  which  TildoD 
disposed  of  the  grbatur  portion  of  his  fortune  will,  even  in 
the  eyen  of  stnugbt-lacod  moralistH,  go  far  to  cover  a  maltj- 
tude  of  sinn  in  the  ncqiiiHition  of  his  wi-allh.  There  aro 
irobubly  few,  if  any,  churches  in  the  land  that  would  have 
sfuaed  a  portion  of  the  bequeat,  no  matter  how  familiar 
Iboir  membere  or  their  clergy  luight  have  been  with  Mr. 
Tilden'R  railroad  luethodH. 

In  tht»  imperfect  sketch  of  the  turning  point  of  proepeiity 
in  Mr.  TildunV  career,  I  have  deeired  to  xhow  how  little  it 
roquircH  to  change  the  entire  current  of  a  man's  apparent 
deetiuy.  A  man  who  attains  such  eminent  Kucoeaa  has  his 
Creator  to  thank  for  endowing  hiui  in  the  first  insLanco  with 
the  capacity  to  take  advantage  of  tho  clianciw  thrown  in  his 
way,  and  his  own  smattnow  for  turning  thorn  to  tho  best 
account. 

I  have  taken  Mr.  Tilden  up  and  devoted  to  liis  extraor* 
dinary  eanwr  a  few  pages,  from  personal  rcminiscencea,  in 
thia  book,  owing  to  the  fact  that  he  was  idontilicd  with  a 
DOiobcr  of  railroads  in  tlio  wa>-  which  I  have  indicated 
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aboTu.     His  ponitioii  in  Ihia  respect  uaturall.v  classifies  liil 
with  Bomo  uf   oiu-  most  prominent  Wail  Striwt  speculators,! 
iuvfMton)  und  opentton>,  and  ho  Urns  natumllj'  falls  within 
the  scope  of  the  muin  iiiil^ject  of  thi^  book. 

Mr.  Tilden,  in  bis  will,  ordered  that  if  the  will  shuuld  bo 
ooDtested  hj  any  of  the  beneficiaries  each  and  all  of  the 
contesting  parties  shonld  bo  disiuhent4!d. 

In  Mpito  uf  this  piohibitioti,  Uoorgu  H.  and  Samuel  J. 
Tildeu,  iion»  of  Uuiirj  A.  Tildon,  and  uopbews  of  tho  U 
tor,  oontested  Uie  validitj  of  the  iustmmont,  not  on  the" 
groiuKl  of  incapacitjr  or  imdue  iaQueoov,  but  upon  con«trtio 
Uoa. 

Uenr}-  L.  Clinton  and  Aaron  Vanderpoel  wcr«  the  lawyera 
for  the  cuntestantM. 

It  is  curiou»  that  tho  will  of  a  uiaa  so  deeply  leoroed  in 
the  law  as  Mr.  Tildou  watt,  uhoidd  ho  qtu-^tiotied  an  to 
whether  it  was  a  Ki^al  duoumcnt  or  uot  But  such  waa  the 
ground  of  the  contest.  The  point  was  this  :  The  restda- 
aiycIauHB  empowers  the  trustees  to  apply  to  tho  Legislataro 
for  au  act  to  incorporate  a  body  to  be  called  the  TildttOj 
Tnuti  This  body,  when  incorporated,  was  to  bocome  tb 
legatee.  This  method  of  procedure,  according  to 
opinion  of  learned  couDjsel  in  tho  taw,  bequeathed  to 
trustee  under  the  will  the  power  to  name  the  public  logat 
of  the  testator.  It  seems  that  a  testator  has  no  power  bo  do 
this,  according  to  the  recent  decisions  of  the  Courts  of  Ii 
resort  in  this  country,  which,  it  would  seem,  Mr.  Tildon 
not  read  Nobody  but  tlio  t««ttator  himxelf  has  power  to 
Domo  tho  legatee.  It  appears  he  hod  the  decision  of  tho 
English  Court  in  his  minil,  uhich  allows  of  this  method  of 
bequeathing  property.  Following  is  the  residuary  clause  in 
fall,  bearing  upon  this  point  r  ''  I  request  my  said  exooU'U 
tors  and  Irutitccs  to  obtain,  as  speedily  as  possible,  from 
Legislature  an  act  of  incorporation  of  an  institution  to  bo 
known  an  Iho  Tilden  Tnutt,  with  capacity  to  (Mtablitth  and 
utaintaiu  a  free  library  and  roading-room  in  Iho  city  of  Xev 
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Tork,  aDil  to  promote  hqcIi  Bcieattfio  mud  adacatiooat  objects 
f  W  my  mid  esecutorH  and  tnuit«w«  may  uiore  partical&rljr  des- 
a«t«.  Sacb  corporatiou  almll  have  not  less  fliaa  fiT« 
[krnsteeH,  »itb  powr  to  fill  vacancies  in  Uieir  number,  sod  in 
loue  raid  iustitatioD  ahuXX  bo  incorporated  in  a  form  and 
'mannor  Batisfoctorj'  Ux  my  aaid  exocuton  and  tiustoM  duf 
iug  thft  tifotim4>  of  tbi)  wirvivor  of  tbo  two  livos  id  being. 
Upon  which  the  trust  of  my  gonoml  calate  herein  created  is 
aited.  to  wit,  the  liveii  of  Ituby  S.  TiUlen  and  Susie  Whit- 
leeey,  I  hereby  authorize  luy  ttaid  exocutorB  and  tnutees  to 
orgaiuxe  the  said  corporation,  designate  the  first  trttstees 
thCTvof,  and  to  convoy  to  or  :tpply  to  the  utio  of  tho  same 
Uio  rest,  n^iduo  und  rumaindor  of  all  my  real  and  personal 
eatatu  not  BpeciGcoUy  disposed  of  by  this  instrument,  or  so 
muol)  thereof  as  they  may  doem  oxpodieut,  but  Rubject, 
uevertlieless,  to  the  Rpooial  tnutts  herein  directed  to  be  coo- 
tituted  for  particular  peritoua,  nnd  to  the  obligations  to 
aake  and  keep  good  the  aaid  special  trusU,  provided  that 
Fihe  said  oorporaCion  shall  be  authorizod  by  law  to  assunie 
such  obligation.  But  in  csae  such  institution  shall  not  be  so 
loorporatod  during  tlie  lifittimo  of  the  i^urvivont  of  the  said 
toby  8.  Tilden  and  Susie  Whittlesey,  or  if  for  any  cause  or 
reason  my  said  executors  shall  deem  it  expedient  to  con- 
jjrey  said  rest,  residue  and  romaindor.  or  any  part  thereof,  or 
I  apply  the  same,  or  any  part  tbvreof,  to  the  said  institu- 
tion, I  authorize  my  said  exocutors  and  trustees  to  apply  the 
rest,  residue  and  remainder  of  my  property,  real  and  per- 
^souol,  after  making  good  the  said  special  trusts  herein 
Dted  to  be  constituted,  or  such  portion  thereof  as  they 
may  not  deem  it  exp<.<diRnt  to  apply  to  its  use  to  such  chari- 
table, educational  and  scientific  purposes,  as  tu  the  judgment 
of  my  aaid  executors  and  tni»tvca  will  rendor  the  said  rest, 
BJdue  Hiid  remaiiidi^r  of  tny  property  most  widely  and  snb- 
■Uatially  beneficial  to  the  intereeta  of  uankiod." 
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OHAPTER    XXXIV 

"commodore  vamoerbilt.— how  his  mammoth  for. 
tune  was  accumulated. 

FiRBKJCAN.— Steamuoat  Owseb.— Eysfl  A  Gbbjit  COKXIUt- 
ciAi,  Fleet. — The  Tumt  and  GftKATitffr  of  Bailiioad 
KjNOft.— Thk  Hablrj*  "Cobneil''— Kboroasizationof 
N.  Y.  Ckntral.— How  Hk  Milkkd  Hie  Co-specdlatobh. 
—His  F06TDSE.— Ia«  Vast  iNOitAUK  by  Wk.  H. 

THE  most  oonspicuouu  mou  couni-^tttd  with  Wall  Street 
in  my  early  dujs  of  speculation  wna  "Commodore" 
TanderbUt  Without  goiag  minutely  into  tlio  early  ex- 
ploits of  tbc  mftii,  it  will  bo  sufficioat.  for  tlio  parposos  of 
tliis  narrative,  tLnt  I  trace  LiH  start  in  Itfo  in  cotineotioD  irith 
a  row-boioi  of  which  he  vtaa  Cnptuiu,  plying  between  Staten 
Island,  OoTornor' s  Island,  and  Nev  York,  in  which  ho  liini' 
self  did  tho  rowiug.  This  ontorpriso,  in  eouno  of  time, 
grow  into  one  with  boats  propelled  by  ttoom,  ioiitead  of 
manual  labor.  During  bis  progress  as  ferryman  ho  bocamo 
proprietor  of  a  hotel  nt  Stew  Brunswick,  Mew  Jetsey.  Tbis 
side  tHsiie  did  not  prove  very  lucrative,  perhaps^  beoansa 
the  Commodore,  with  all  his  Torsaiile  ability,  did  not  pos- 
MM  tho  spticiid  talonta  required  to  keep  a  hotel.  The  hotel 
atill  uxisUi,  ami  is  sitontod  near  the  r&ilrujul  station,  and  Is 
DOW,  as  it  was  thuii,  merely  a  railroad  taTom.  Tho  first 
vivid  recollection  of  the  Commodore  in  Wall  Street  "diok- 
erin^  waa  in  connection  with  the  liioarAgna  Transit  Com* 
pany,  the  capital  of  which  was  over  14.000,000.  He  be- 
came President  of  tlie  Company,  and  soon  afterword  the  head 
and  front  of  the  whole  enterprise.  The  Direotora  and  stook- 
holders,  and  in  fact  erory  oue  elae  connected  with  the  Com  - 
pony,  were  soon  crushed  into  nonentities.  When  their 
complete  Bubjeotion  was  obtained,  the  Commodore  loomed 
np  into  gigantic  dimensions,  and,  aa    bo  expanded,  tho 
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Nicaragua  Companj  became  small  bj  iloftroes  and  baaoti- 
tally  lowt  Id  iuvoruo  proportion.  Evootaallj  the  greaUj 
doprMiMxl  HtockholdorH,  liko  tlio  wonn  vtica  trodden  DQd< 
foot,  turned  and  sliowvd  ru8i>utiiiout  The  ca-so  cama  into 
Court  and  traa  tho  subject  of  ordinary  iovefltigntion,  but  1 
never  heard  of  the  Company  recoverinR  anything.  1  pre- 
aatno  their  claimn  were  relegated  to  the  profit  and  loM 
account  in  perpetnity. 

After  this,  the  -Commodore  started  a  lino  of  steamers  io 
oppoiiitiou  to  tlio  Duot  of  Pacific  Hail,  uud  kept  hia  boats 
nmuing  until  he  was  bought  off.  Abuut  this  time  an  erest 
happened  whicli  Khk  prwwrrod  for  posterity  a  good  story, 
highly  obarncteristie  of  the  Commodore.  His  sou-in-law, 
Jamee  31.  Cros»,  had  conceived  the  idea  of  embarking  io 
the  wiiulesale  leather  buaineHs  in  the  "  Swamp."  iio  bad 
been  talked  into  it  by  an  experienced  uiuQ  who  was  to  bo 
bin  partner.  A  storo  n-as  secured,  and  ererthiug  put  under 
way  for  ( ho  Htart,  with  tho  exception  of  tho  capital,  which  Mr. 
Cross  imd  agn.'ed  to  contribute  against  tho  exporionce  oL 
Ilia  pariiior.  Tho  amoost  was  to  be  $50,000.  Mr.  Or 
knoning  that  the  Commodore  had  ut  this  time 
rich  and  prosperous,  felt  satisfied  that  it  was  only  nee^ 
esaary  to  make  application  to  his  enterprising  father- 
in  law  for  the  amount  required.  Thereupon,  with 
confidence  begotten  of  implicit  trust,  he  approached  tl 
Clummodore  for  this  temporary  aooommodation,  giving 
him  u  full  doacription  of  the  nature  of  the  be 
After  listening  attuntivoly  to  the  statomunt  of  his  e»»' 
teemed  sou-in-law,  the  Commodore  said  in  reply:  "Now, 
James,  if  I  let  you  havo  this  $50,000  to  put  in  tho  loat 
bufiiness,  how  much  do  you  think  yon  will  be  able 
make  for  your  share  out  of  the  profits  1  '*  Mr.  Crosa  I 
the  beet  position  to  take  with  a  rigid  basinoss  man  liko  hts 
fatlier  iodaw  was  to  bo  pmdently  conaorvatiTo  io  his 
tatioDs,  and  to  keep  all  hiu  Colonel  Seller  prospeots  io 
background,    After  a  few  moments  reflection  ho  replied :  "I 
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1  am  almost  cortain  to  make  (5.000  a  jtta.**  The 
Ooounodore  promptly  rcspondud :  "Jamas,  aa  I  cau  do  bob- 
tor  than  that  myself  in  humlling  $50,000,  I  will  giro  you 
15,000  a  year  Iwroafttir,  aii<l  you  luuy  oousiiler  youreelf  in 
my  employ  at  tliitt  giUjiry."  Tlioro  was  no  way  for  Jamee  to 
wrigglii  oat  of  it,  atiil  be  oocoptod  tlio  Hitualiun  with  itppar- 
eat  good  (^ace,  wbater^^r  iiis  iiitema)  vmotioDu  may  bare 
bMD  at  tliu  time.  The  Commodore  fortliwith  dii^p&tcbod  9£r. 
Croas  to  Boa  Fni&ciaco  to  manaj^  hia  steamboat  btuiaew 
Ihero.  He  booq  diHcorered,  however,  that  Jamea  was  hardly 
aggreHsive  eooDgh  for  the  go-ahoad  fcllowa  on  the  gold 
coaHt,  luid  he  wa j  rocalk'd,  Aftor  looking  aronnd  Homo  timo 
for  a  man  possomiug  thu  uoooasary  ruquirotuuuts  to  be  placed 
in  SQCoeeafal  compotitioa  with  tho  advoaturoun  spirits  of  the 
Pacific  Slope,  hiti  MMtroh  was  rewarded  byan  introduction  to 
Commotloro  C.  K.  GHrrisoa,  tlioo  io  commitnd  of  a  MiseiA- 
idppi  steamboat.  Qarrisou  had  eMtahluthwl  his  roputatioD 
(or  being  the  boi^t  euchre  player  on  the  river,  and  fur  mavh 
bei»id«fl  which  thut  term  implios.  He  watt  bnive  and  fuartess — 
ill  fact,  ill  some  respects,  a  Jim  Ulud»o  of  real  life,  with  the 
Mlf-MKrifi>oiii){  (ituilitieR  of  that  hero  largely  discounted, 
fir  perhapfl  entirely  left  out.  It  required  men  of  mottle 
iu  those  d«ya  to  run  a  steamboat  ou  tho  Father  of  Waters, 
wht'U  the  greater  portion  of  tlie  pnasengors  bvloegod  to  the 
gambling  (ratomity,  aitd  were  all  experts  with  thu  bowio 
knif"  and  the  ready  revolver. 

The  Commodore  had  an  ieterview  with  Garrison,  which 
resulted  iu  on  engagemeot,  aud  ho  waaHeDttoSanPnuiciiico 
■a  tha  Commodore's  aguDt.  It  was  soon  fonud  Uiat  he  waa 
lie  man  for  the  ^Vihl  Wett,  and  be  was  not  slow  to  appreci- 
lltu  his  own  raluo  and  importjLnce  to  tho  increoKing  fortuuos 
of  hill  employer.  He  struck  very  often  for  highur  wagon, 
and  watt  always  able  to  command  his  price.  He  rose,  from 
one  advBUco  to  another,  until  ht9  salary  at  that  day  bod 
rua<;hud  tho  marrellous  figure  uf  $C0,00l)  a  year.  Numoraas 
NtoriM  of  Qarrisou's  fabulous  prosperity  on  tho  Poeifio 
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CoMt  reached  this  citj  aud  the  oiir«  of  the  Commodoro,  mui 
bis  fame  began  to  ponetrata  farthoY  tbAQ  Uio  name  of  tba 
latter  bad  over  been  beard.  Those  a(-coiint«  bad  their  eflieck 
OQ  a  miud  ao  uaturallj  enrious  as  that  of  the  Commodore. 
Ho  bvgao  to  realize  the  bnmiliatjof;  fa«t  that,  iastead  of 
OarrisoQ  being  in  his  etnploy,  tlie  former  captain  of  tbo 
Miasis»ippi  steamboat  had  him  in  tow,  and  was  OTerjwbvro 
regarded  as  the  Boss,  while  VanderbiltwagsimpljBuppotttid 
to  be  bis  Boetern  agent.  Thin  brouff  bt  matters  to  the  poiot 
wberu  patioDCO  coasod  to  be  a  Tirtuo,andthoooDDeotioD  ma 
BOTcred.  800&  after  this  (bo  Commodoro  sold  out  to  the 
Pacific  Mail  Company,  whicb  again  beoamo  a  niuDopoly,  and 
as  the  fight  had  been  a  losing  one  to  bim,  he  was  obliged  to 
find  other  waters  for  hia  boats. 

Since  his  advent  with  a  common  row  boat  on  tbo 
waters  of  our  own  baudHouio  bay,  thence  through  th« 
gradations  of  forry  boats  aad  atcamboats,  nolhiog  bat 
UDremittirig  uuooosa  hnd  attended  his  ventures,  until  hia 
imeqimi  struggle  in  couijHHitioo  with  Facifio  MuiL  Ho 
appoarod  to  bare  met  bis  Trafalgar  when  be  enooantered 
Ibut  fleet.  His  dlsaooiation  with  Qanition  seemed  for  a 
time  to  forebode  disaster.  He  gathered  himself  op  tem- 
porarily again,  but  never  took  to  the  waters  bo  Idndlj  after^ 
wiu<ds.  He  began  to  feel  that  his  financial  destinj'  was  Tsr^ 
log  (owanitt  a  timer  foundation.  Uis  last  boat  wastbofam- 
oos  steamship  Vauderbilt,  which  was  reeognixed  at  the  time 
as  one  of  the  finest  ships  to  be  found  on  any  aea-  Ho  made 
a  present  of  hor  to  the  Govornuioiit  during  our  groat  Na- 
tional Rtnigglt',  or  according  to  another  account,  he  lent  hntf 
and  the  Govorumont  kept  her.  The  Commodore  at  on* 
time  had  a  tleet  of  sixty  ships. 

The  Commodore  bei»me  oonviDCod  that  the  growing  pros- 
pects of  railroada  pointed  to  greater  facilities  for  tran^mr- 
talioD  in  the  future,  and  also  a  more  profitable  ioTeetmeat 
than  those  watery  regions  which  had  bithorlo  appeared  to 
be  his  natural  element.     Ho  promptly  resolved  to  turn  hia 
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back  on  tlio  domain  of  Neptune,  and  to  devote  biH  groat  ener- 
giM  to  eotorpriaes  ocu  land.  He  saw  tbere  wan  compara- 
tirely  little  room  for  deTelopment  in  watur  traffic,  while  iu 
tlie  railroad  business  the  field  woe  practically  nuUmited. 

He  then  commenced  to  buy  up  Harlem  Railroad  stock,  so 
aa  to  obtain  control  of  tbat  road,  and  in  the  oporution  got 
up  tbfl  celebrated  Harlem  "  conwr-"  Application  had  b«ea 
made  to  the  Logialatura  for  itoruo  adTanttigM  in  oonnectiou 
trith  the  road,  which  wero  refaned  for  reaaooa  best  knovu 
to  leading  mcmbrni  of  that  body.  In  the  meantime  Harlem 
atock  bad  been  knocked  down  to  a  very  low  figure.  The 
OorotDodore  remainud  iu  ambu»h,  and  was  Bocretly  purchns' 
ing  it  Ho  then  went  to  the  Legislature  to  got  his  bill 
pasMd,  M.o»t  of  the  membera  of  the  Legislature  thought 
they  had  got  the  "  deadwood"  on  the  Commodore,  and 
eoUsted  a  large  number  of  their  friends  in  the  enterprise. 
They  attempted  "  to  work  the  Commodore  for  all  he  was 
worth,"  and  tor  a  time  appoared  anxious  to  paaa  the 
meaaore  required.  On  the  alrength  of  thia  anticipated 
action  on  the  part  of  the  Legislature  the  stock  advanced, 
when  the  membura  flold  "  xbort"  and  failed  to  legislate. 
The  stock  naturally  went  down,  and  Vaudurbilt  bought  it 
op.  The  collapito  antieiiMited  by  tlio  Legialature  did  Dot  take 
place,  and.  ioatead  of  that,  the  Commodore  |{ot  a  "  oomor''  in 
tbfl  Btock,  oud  the  membei?  of  the  Legtslatoro  wore  the  partioa 
mulcted.  They  had,  tbereforo,atl  to  go  to  the  Conunodoro'a 
office,  and  aottlo  up  with  him  ou  hia  own  terma,  and  he 
madd  arraugumoiitM  to  get  bia  mooauro  iu  favor  of  tliu  road 
through  the  LogiftbUuro  aH  part  of  tiiu  bargaia.  Thia  trans' 
action  ia  more  fully  described  in  another  ehapter. 

Hia  next  groat  i>t)t<tri)ri)ie  was  in  coauootioD  with  the  New 
Tork  Central.  Having  successfully  euchred  the  legialaton 
in  the  matter  of  Hnrl<;m,  he  waa  enoouraged  to  play  a  HliU 
bit;her  game.  Aa  souu  aa  ho  obtained  control  of  thia  prop- 
erty, it  seemed  as  tf  it  had  btiea  touched  by  a  magic  wand, 
or  that  famoua  atouo  of  Mida*i,  contact  with  which  turned 
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eTerjtliing  into  gold.  Prior  to  this  event  the  ro«d  had 
bficD  dragged  along  uodor  Uio  management  of  Pean  Rich- 
mund,  Samaol  Sloan  and  Henrj^  Keep,  without  any  signs  of 
prosperitj ;  but  when  Vanderbilt  took  hold  of  it  there  wi 
a  soddoD  change  to  visible  prograsH  and  prosperity. 
DOT«r  loolcod  behind  aftttm'iirdK,  and  both  enterprises  hai 
enjoyed  RigniU  and  increatung  suceosa  over  since,  thus  illoft- 
(rating  the  murFcllouH  capacity  of  the  Comuodoro  for  the 
organization  and  oianagemeDt  of  large  enterprises.  Tlio 
hydraulic  operations  of  the  Commodore  vith  the  stock  of 
thiii  property  would  alone  funiish  material  for  a  very  intei 
cstJQg  chapter.  Sending  it  up  on  one  ocvatiiou  at  a  boond^l 
between  Saturday  and  Monday,  20  jicr  cent,  wns  a  new  more 
in  maoipolation  which  caused  aomoof  the  boldest  oporatots 
on  tlio  Stock  li^xchoDge  to  stand  aghast  He  kept  working 
tlie  stock  up  and  down,  is  some  such  way  as  Mr.  S-  V.  White 
now  keeps  toying  with  Lackawanna,  until  he  "  milked 
street  Bometimen  very  dry.  He  kept  the  tempting  prizeof  i 
coming  dividend  glittering  before  the  eyes  of  tho  daxslt 
imaginations  of  his  friends  wbo  were  dealing  in  the  stocl 
bat  the  ''  milking  '*  process  was  so  ably  managed  that,  whc 
the  famous  80  per  cent  dividend  was  actually  declared,  the] 
had  bec<Hne  bo  poor  that  they  wuro  unable  to  carry  any  of  the 
stock,  so  as  to  avail  tbemeolvi-a  of  tbo  profits.  There  was 
bat  one  man  that  I  know  of  who  reaped  any  benefit  from  it 
and  that  was  an  old  friend  of  the  Commodore,  who  stiU 
lives,  and  who  had  met  with  signal  reverses  in  some  of  the 
Erie  deaU  at  tbu  time  Kfr.  Uoitld  so  ably  managed  that  coo- 
com.  Thin  man  hud  been  wiped  out  in  Erio,  and  his  do- 
prossed  ooudition  awoke  a  sympathetic  cord  momentarily  io 
the  heart  of  the  Commodore.  He  gave  his  friend  the  ttj 
tbe  day  before  the  dividend  was  declared,  and  be  foi 
another  friend  who  bought  enough  of  stock  to  realize  97(1 
000,  which  was  divided  between  them.  This  is  tbe  soltt 
exception  within  my  knowledge  where  the  Commodore  failed 
tobag  the  entiro  game  without  "saying  turkey  once"  toaoj 
person  connected  with  tbe  dual. 
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Tba  life  of  tlie  Commodoro  iiiTot^  Kiugulor  soopo  for  ro- 
flection  ou  the  inimense  poBsibilttj  ojf  a  gnftt  business 
ottpacitf  to  amaSB  a  large  fortune:  iii  a  tow  yetim,  oi>iM><unIly 
in  this  cotmtry.  The  Comaioclore  and  bis  aou  Willinm  H., 
in  a  little  more  than  half  a  centarj,  aocuniulat^d  the  largeat 
private  fortoDu  in  the  world,  excepting  the  aggregnte  wealth 
of  all  the  Kothschilds  combined,  which  has  been  the  result  of 
the  most  export  fioimciering  in  lUl  the  capitals  of  Europe 
throUfjb  several  gouerittious,  with  all  the  reeourceB  of  the 
groatoat  mo&orchs  ou  the  earth  to  back  thoir  Tarious  enter- 
priwa.  With  all  these  adTontagofl  in  faror  of  the  RothRchilds, 
the  Vanderbilt  fortnne  amonnts  to  two-ttiirda  of  the  sum 
total  of  theirB.  The  result  isoertainly  astounding whun sub- 
mitted to  a  test  of  the  highest  standard  of  comparison  that 
can  be  found  nn)-where  on  tliis  globe.  But,  woudorful  as 
tho  succoMi  of  the  Commodore  was  in  its  rapid  gradatioua, 
from  the  possession  of  a  rowboat  on  our  hay  to  that  of  a 
fleet  of  sixt^-six  steamboats  Uiat  brought  murcantilo argosies 
from  all  parts  of  the  world,  and  in  later  years  his  great  rail- 
road acquisitions,  yet  the  success  of  bis  son  is  more  marrel- 
lous  still. 

In  seventy  years  the  Commodore  arose  from  nothing 
flnaootally  to  be  the  proud  possessor  of  $90,000,000.  Wm. 
H.  obtained  $75,000,000  of  that  and  nearly  trebled  it  in  a 
tenth  part  of  the  time.  Ho  made  three  times  as  much  in 
seTen  years  as  his  father  modu  in  soTeuty,  or  he  made 
as  much  on  an  avorago  erory  two  and  one-half  years  as  bis 
father  hud  dune  during  the  throo  sooro  and  ten  of  his  active 
businOHS  and  spi'culiittve  career.  If  any  person  having  tho 
S4ioMsary  amount  of  temerity  had  ever  wnturod  to  muko 
such  a  prediction  as  this  iu  the  presence  of  the  old  Com- 
mudore^  what  a  natural  born  idiut  lis  would  liavo  been  re- 
regarded  by  that  grand  old  man.  If  the  spirits  of  the  de- 
parted erer  Tittited  the  gUmpnea  of  thu  moon  in  tlieae  days, 
what  a  profound  sense  of  bumiliutiou  that  of  old  Vander- 
bilt  muiit  feci,  iw  it  oudces  its  nightly  rouuds  through  those 
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RpAoious  uuurblo  corridors  in  Fifth  arenac,  or,  pcrcliod  od 

the  dome  of  the  Grand  CentnU  Doput,  it  ooatcmplateB  the 
tuiglity  derelopmeut  and  espausioa  of  its  oartbly  de«iiK°^ 
now  exteoded  far  bejond  the  limits  of  wbkt  its  highest  om- 
bittou  had  dared  to  foroahadon. 

Some  people  may  argue  that  it  roquind  greater  abil- 
ity' to  atiqoire  these  first  $90,000,000  tbuD  the  prOMot 
Aom  total  of  the  wealth  of  tho  Vuudcrbitts.  Thooe  vfao 
ai^o  thus,  however,  have  no  prMcdont  to  aaggeai  their 
poMtioD.  Aa  iDstunce  of  such  prosperity  on  so  large 
a  soalo  in  so  short  a  time  has  never  ocourrcd  in  the 
history  of  fiuaucioriof;.  The  accuiDolatious  in  all  the 
wealthy  families  that  I  know  of  have  been  comparatively 
slow,  aod  the  history  of  the  family  of  EuixipeaD  miUionairee 
sliows  a  simitar  principle  of  gradation,  except,  iodood,  that 
thti  gradation  id  the  majority  of  in&taDoes  has  gone  back- 
wards. Very  fcv  wealthy  men,  with  the  oxoepttOD  of  tho 
RothMchilils,  the  Aetors  and  a  few  others,  have  had  aoy 
eliilkli'vn  capable  of  increasing  their  wealth,  except  whore  it 
was  almost  impOHsiblo  to  do  otherwise  uudur  the  law  of 
primngenitttre.  In  this  coantry,  therefore,  where  the  law 
of  distribution  has  full  scope,  Vu'va.  U.  Vanderbilt.  who  bad 
to  that  time  been  regarded  as  a  man  of  very  moderate  eap^ 
city,  proved  himself  to  be  the  ablrat  financier  of  which 
there  is  any  reconl  either  ia  ancient  or  modem  history.  (^ 

Jay  Gould,  with  alt  tJie  resoorcefl  of  science  at  his  dis- 
posal, and  all  tho  lalcut  that  money  coold  command,  with 
Dowspapcrs,  politicians,  lawyers,  jndg««,  and  courts  at  his 
will,  with  as  good  a  start,  fiuaDcially  dating  from  1878^  •■ 
Wm.  H.  Vandorbilt  had,  has  been  left  fur  behind  in  the 
race  for  vvealtli,  nnd  for  tho  highest  prize  ovur  gained  by 
one  mau  in  any  nation.  It  has  been  truly  said  that  a  fool 
can  make  money,  but  it  tokos  a  wiso  mua  to  keep  it.  Vtm- 
H  Yanderbilt's  fiDaucitU  wisdom,  as  wdl  an  his  ability,  was 
signally  displayed  in  keeping  tliis  groat  fortune  intact, 
besides  adding  fully  three  times  aa  uaoh  mora  to  it ;  and 
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it  proves  that  lux  fatlior  miido  ao  uiiBtako  iu  Kelectiog  liim 
to  liauil  his  DUao  tod  fortuo*)  down  to  posterity.  'X'hiti  im- 
moDBO  piio  of  "  filthy  lucre,"  however,  in  spile  of  all  the 
cMdit  tliAt  is  jinHtly  due  to  its  late  mniuiger,  b«s  had  one 
aorious  drswhuck  from  a  public  staodpoiQi  In  fnct,  the 
very  uiDOuacesifi&t  of  this  mAtnmolh  fortune  in  the  news- 
pftpen,  at  the  time  of  Mr.  Wm.  H.  Vaudurbilt'sdeath,h»da 
moet  demoroliziiiff  effect  upon  a  large  Dombor  of  the  wealtbv 
portion  of  the  community,  who  began  to  feel  that  they  wore 
Qooeotilies  in  conipariMiD.  In  making  this  statement  I  ab- 
solve the  Vauderbilt  family  from  any  blame.  Every  man  io 
this  great  Ilepublic  has  the  privilogo  of  walking  in  tho  foot- 
atepe  of  the  two  grout  Vnudorbilts  if  he  only  haa  tlio  ability; 
but  it  would  not  bu  wisdom  for  a  largo  number  of  men  to 
attempt  it.    They  would  bo  pretty  vortain  to  "get  luft.*' 

Tho  story  of  tho  distribution  of  tho  Vauderbilt  wvalth,  how- 
ever. hn.s  brought  discoDtent  to  many  a  homo  where  happi- 
DU8S  reiguod  before.  It  could  hardly  be  othorviiM),  oodkU- 
tatcd  as  human  nature  is,  and  enpedally  human  nature  in 
our  highly  strung  oommurcial  society,  whore  tho  spirit  of 
ambition  is  alwnya  strenuously  aiming  at  higher  flights. 
People  who  heretofore  had  oonaiilered  thotunelvvs  rioli,  and 
sooially  important,  with  a  million  or  so  to  draw  upon,  folt 
that  they  were  mcro  ciphers  iu  the  soalo  of  wealtli ;  they 
S0emod  to  tlicmmi-lTos  to  bo  Bnancialty  blighted,  and  miMir- 
ably  poor  iu  cuutriist  with  tlio  coIoM^al  magnitade  of  the 
Vauderbilt  poHgessioiu!  as  exhibited  in  tho  Surrogate's  CoarL 
Tho  plain,  cold,  primy  Ggun.'d  hruu^hl  out  then!  read  like  a 
romance,  or  tho  8t4)ry  of  Kiubud  tho  Sailor  and  tho  Valloy  of 
Diamouihi.  Dut  it  was  all  stern  reality-  This  is  why  tlw 
feelings  which  »ufTer  from  this  coutraxt  aro  so  deeply 
pathetic.  It  is  a  reality,  and  a  sleru  reality,  that  cau  hanlly 
bo  iuitatod  or  duplicated  by  any  other  two  men  in  tbia 
generation.  The  thing  iH  potisible,  but  jmit  about  oh  pioU 
.ible  aa  it  was  for  evury  ]>riv»ta  aolilier  of  Na|)olei>n  the 
Urcat,  who  eacli  bad  a  Marahal'a  baton  in  hi»  knapsack,  tu 
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become  a  Marshal.  "  Ever^  blacksmith,"  eajB  the  Rev. 
Robert  Collyer,  "  might  become  a  preacher,  but  it  would  be 
a  great  public  calamity  if  it  should  happen  to  that  extent." 
The  bare  outlines  of  the  Tanderbilt  wills,  which  have  made 
such  a  deep  impressiou  on  the  commonitj  at  large,  will  be 
found  in  auother  part  of  this  book.  I  think  they  will  aSbrd 
very  intereetinfr  reading  for  generations  yet  onbom. 


\ 


CHAPTER    XSXV. 

WILLIAM  H.  VANOERBILT. 

BcildebIsbtbapof  A  Destroyer  of  PruLic  Vaitob.— 
Itia  Iliwi'BnT  i-oR  Public  Onxios  on  the  Sdbjbct  of 
MoNOTOLiKs.— 13ia  Finsr  Exi'KIiiencf.  is  Hailhiud 
Masaoement.—How  he  Impboved  the  Hablem  Uail- 
BOAD  Pbopehtv.— His  Great  Execdtivk  Power  Maki- 
fmted  IK  Etkbv  Stagk  of  AnvANOE  Until  hk  Brcomeb 

pBEAIDENTor  TUB  VANDBKBILTCk)Nt40LIUATED  SrfflKll. — 

Ah  Inbefatioasle  WofiKEa.  — HiH  Hauit  op  Scaiuxisiz- 
iN-o  Every  Detail.  -  His  Pbodext  AoriON  is  the  GaBiT 
BnuKB  OF  1877,  AJJD  ITS  Good  Resolts.— Settled  all 

MlSOXDEBSTANDIxas      BY     PtIACE     AND     ARBITRATION. — 

Makes  Prikoely  Pbesehtb  to  bib  8iaTEitB.— Tub  Hiko. 
clab  Gbatitdde  or  a  Brother- in-Law-— How  hk 
C^oyraoHisES  by  a  Girr  op  a  Million  with  Yocva 
CowjKEL.— Oladstoxe's  Idca  op  the  Vasixibbilt  Fob- 
TDNB  —  Inteuview  ov  Chal'kcei  M.  Depew  with  the 
O.  0.  M.  OM  the  Subject.  —The  Gueat  Vanukbiiilt 
Mansiok  and  toe  Celeiibated  Ball,— Tbe  Immenhx 
PicTCUE  Gallery.  —  Ma.  Vanderbilt  Visits  Somt 
OF  THE  Fauoch  Artists— Hib  Love  of  Fabt  Hobaes, — 
A  Pathos  or  Public  IsariTCTiosu.— Hib  Gift  to  tub 
Waiter  Studentb- — While  Sensitive  tu  Pubuc  Oi-is- 
ION,  HAS  so  Fbab OP  Threats  ob  Blackmailers.— "The 

PUBtIC  BE  DaKSID."— ESPLASATIOS  OF  THE  RabH  Ex- 
PBEBBIOS.— ThR    PtTRORABE   OF    "  NlCKEL   PLATE." — HiS 

DKCUtnna  Health  and  Last  Days— His  Will  and 
WlBK  METHOD  or  DtBTRIBUxmo  '^OO  MtLLIONB.— Ef- 
rECnS  OF  THIS  COLOKSAL  FOHTVSE  ON  PUBUU  SEKTUtENT. 

Ftre«tiag  ol  Uio  famil;  in  tbo  order  of  descootf  I  sbftll 
now  make  a  brief  HUrvey  of  tlie  life  of  Willi«ta  H* 
Vauderbilt,  e«pcoialiv  in  its  rolation  to  Wall  Street  alTaini  iind 
tbe  maaagemeot  of  bis  great  railroad  ByBtem,  the  two  bving 
closely  oonnected.  William  H.  Vaoderbilt  wab  not 
mnob  of  s  epooiilator  in  tbo  Wall  Stroot  •obm  of  tbo  titrm. 
He  WM  more  of  an  iDve«tor  tban  a  npeculator,  and  btB  in 
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TMtments  bid  alwajs  &  heftlthy  effect  opoD  the  m&rk«t. 
Unlike  Woorwbnffer  ood   oth»s  of  that  ilk,  he  built  tip 
instead  of  pulliag  down  yaluea,  bat  wan  at  the  same  tiawj 
careful  to  aTuid  the  error  of  iodation.     Ho  paid  doe  defar-' 
once  to  public  opiaion  also,  ia  striving  to  allay  its  alarm  in 
regard  to  ttio  dauf^orous  overgrowth  of  monopolioa.    A  graDc 
illu^itratiou  uf  thin  itns  uoou   in  tbo  Bale  of  tlio  largo  bl< 
of   New  York  Central.      His  first   experience  in  railroad 
matters  was  in  <Mnuuctiuii  with  tbo  StaLoa  Island  Railroad^ 
thirteen  miluti  iu  teogth.     Tbu  road  bad  boon  nuBmaaagnd* 
and  WOB  deeply  in  debt,  and  became  bankropL    As  ho  and 
his  (atlior  bnd  oonsiderablo  interest  iu  the  road  William  H, 
was  appointed  receiTer.     It  seenu  this  was  done  secroU;  at 
the  Hogge&tion  of  the  Commodore,  who  wanted  to  disooTor 
by  this    experiment   if  bis   son    bad    any    oapocitj    for 
railroad    nuuiagomont.      Tbo    rocoivorsliip  of    the  Statea 
lataod    road   was    crowned    with    signal    soocesa.       In 
two     years     the     entire     indebtedaees     of    the     roada 
was    paid,   and    the    stock,    which    hod    boon    worthleas,'] 
rose  to   173.    William  H.  Yanderbilt    waa    then  elootodj 
Preaidont  of  the  road,    it  was  at  this  time,  it  is  said,  ihak] 
the  Commodore  begun  U>  correct  bis  judgment  regarding  thft 
"  oxeoutive  ability  of  William  H.,**  and  tbo  latter  relaxed  nol 
effort  to  please  his  exactinj;  fatlior  in  everything,  taking  all 
his  abuse  without  oomplaiat  or  anger.  After  the  Commodore 
soeurod  control  of  the  Harlem  road,  which  waa  his  firsti 
great  railroad  ventare,  he  made  William  H.  Vioe-Proaident. 
As  a  co-workor  with  liis  father  the  latter  farther  demoa- 
atrated  his  capacity  for  railroad  management,  and  Harli 
stock,  which  bad  been  down  to  nearly  nothing,  in  a  few  jt 
became  one  of  the  most  valoable  railroad  properties  in 
country.    Set,  it  ia  a  tact,  although  not  getieraUy   knowui' 
that  William  H.  Yanderbilt  had  proved  himself  to  be  a 
competent  railroad  roanogor  before  bis  eminont  father  had 
fairly  begun  that  liuu  of  businotut-     It  was  almost  entirely 
owing  to  his  indiridual  oxortions  and  sonnd  jndgmeat  that, 
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iu  a  tow  f«are,  tbe  Harlom  road  was  doublo-tnckod,  aod 
goob  oth«r  improromouta  miulo  im  sout  tlio  stuck  from  8  or  9 
to  aboTo  i>ar.  Tbo  Uommodore  wiut  no  hi^bl}'  pleiwed  and 
aftreoobl;  surprued  with  hU  soq'h  uniaAgement  of  tiiM  Har- 
lem road  that  he  made  bim  Vice-PreaideDt  of  the  Uudaoa 
River  Bailrood  also,  and  at  a  later  date  associated  him  id 
the  same  capaoitjr  with  the  management  of  tbo  important 
oousolidation  of  New  York  Central  4c  Hudson  itiv«r. 
The  great  execntlvo  power  of  William  H.  wna  maoifiMilvd  in 
every  saoceeiuvo  muvument  which  bis  fatbur  diroctod,  and 
unpiiraUelod  proeporitj  was  tho  result  in  axoxj  instanco. 
Aftur  William  H.  wa^  fully  iustnlled  iu  the  Vtco-Proaidonc; 
of  the  eousolidatod  system  of  Uia  Vauderbilt  railn>adi«  tiu 
booame  aa  indefatigable  worker,  taxing  his  physical  uud 
mental  powers  to  their  utmo-st  capacity,  and  it  was  doubllufls 
this  habit  of  bard  work,  peisistod  in  for  many  yeont,  that 
reaalled  in  so  sadden  and  oomparatiroly  promaturo  death  for 
A  member  of  a  family  famous  for  its  longevity  througbout 
several  generations.  He  iusinted  on  making  himself  familiar 
with  the  smallest  details  of  every  dvpartniont,  and  examined 
everything  personally.  Ho  carufully  scrutinized  every  bill, 
check  and  voueher  coauuclod  with  the  flnanciul  department 
of  tho  immeiiM  raib-ond  system,  and  taspootod  every  engine 
botougiug  to  tho  numerous  traina  of  tb«  roads.  Id  addition 
to  tbia  general  supervision  of  everything  that  pertained  to 
the  raihroada,  he  was  in  the  habit  of  going  over  a  largs 
amount  of  oorrespoudence  which  tbe  majority  of  other  lucu 
not  pot»seii«i&gthe  hundredth  part  of  his  wealth  hand  over  to 
their  clerks,  and  he  answered  a  great  nomber  of  lutters  with 
his  own  hand  which  financiers  of  comparatively  moderate 
means  are  in  the  habit  of  dictating  to  their  stvnograpbora. 
When  his  fathur  died,  at  the  age  of  S'J,  in  January,  1H87, 
William  H.  Vauderbilt,  then  56  yoars  of  age,  found  himself 
the  liappy  poeseMOr  of  a  foriunu  vimoiwly  Qstimatcd  at  from 
76  to  MmiUion  dollars.  The  remainder  of  the  Commodoro's 
bttquests  amounted  to  l-i  millioDS. 
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After  tho  doaUi  of  liis  Tuthor  tbo  oxooutire  povors  of  Wm. 
H.  ViiiiiUirbilt,  iu  the  maongemoai  of  the  Ta»t  rftilroul  io- 
teresUi  bequeathed  to  him,  were  called  into  active  pUj. 
The  great  strike  of  1877  among  the  nilroud  employes 
threatened  to  paruljr&0  btuineas  all  ovor  the  couotr;,  aad 
came  pretty  near  cauiiitig  a  social  roToiutioo.  lu  this  omer- 
geocy  a  oool  head  and  prudent  judgment  vere  vtUuabln 
uttributus  to  a  nulroad  manager.  Mr  Vanderbilt  proved 
that  lie  poi»eu»ed  both  in  more  than  an  ordinary  degroA. 
Jiut  prior  to  encountering  the  knotty  problem  of  the  Btriko 
be  had  been  highly  instrumental  in  bringing  ahoat  sospen- 
flioD  of  hostilittM)  in  Uio  freight  war,  and  the  oouno  vhioh 
lio  adriitcd  led  to  an  arrangement  that  produced  hanaony 
among  the  trunk  lines  for  a  oonsiderablo  period-  Aa  a  oou' 
iwiquonceof  tJie  rote  war  the  railroad  oomponiee  were  obliged 
to  uut  down  the  wagcft  of  their  employee,  and  this  waa  tho 
obief  element  in  causing  the  strike-  There  were  12,000  mcD 
in  the  employ  of  the  Nenr  York  Central  and  Harlem.  Thoir 
wagee  lift>l  I>e6n  re<luced  ten  per  cent  and  they  hod  tbrnat* 
eued  to  annihilate  the  Grand  Central  Depot  Instead  of 
making  spplicAtiou  to  have  tho  militia  called  out>  as  bad 
been  dunu  iu  Pouasylvaaia,  Mr.  Vanderbilt — altbon^  a 
man  poKHussod  of  far  more  than  ordinary  coorage — wilb 
keen  foresight  propuaud  a  kindly  ooiupromiiio  with  hia  eia* 
ployeo.  Uu  tulogrnphed  from  Siinituga  to  liis  head  officials 
au  order  to  distribute  $IUO,0O0  among  his  striking  employes 
and  promising  them  a  restoration  of  the  ten  per  c«nt.  redoc* 
tioQ  as  soon  as  busiueas  improved  to  a  point  jiutifying  such 
an  advauoe.  This  prompt  and  prudent  action  had  the 
deeired  effect,  and  tho  coosequonce  was  that  while  there  wva 
a  small  iiuiurrootioa  in  Pittsburgh,  and  bloody  war  to  the 
knife,  at  groat  eo«t  to  Allegheny  County,  calmness  reigned 
in  the  promiuout  railroad  circles  of  New  York,  and  tbfl  tai- 
paycra  escaped  the  btinhm  that  might  otherwise  have  been 
pat  upon  their  siiouldurx,  and  tho  demoralizing  effects  of 
violence  and  bloodshed  were  prevented-    Over  11,500  of  the 
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12,()U0  lutiu  ruluruvil  to  woik.  tlnut  itliuviug  tlieir  grutituile 
to  Mr.  VnxiderbiU  and  fnitli  iu  ))i»  pruii)i«e,  wliicb  was  aft«r- 
vardB  duly  fnlQlted.  The  policy  of  Wm.  R,  in  the  omoage- 
ment  of  Uis  great  railroad  sj^stem,  unlike  that  of  his  father, 
was  eutiroly  pocifio  in  iU  character.  Ho  was  dinpoflod  to 
sottlo  h11  miHUudorstaudings  by  rca»oD  aud  arbitratiou,  and 
had  no  iscliuatiou  (or  tightiug  ami  cuoquuHt,  after  tho  man- 
act  of  tlio  Cunnuodore.  Although  a  vorjr  clwo  calculator  in 
buaineiu)  matturtt,  u  habit  to  which  ho  udhvrtid  uvon  to  the 
precision  of  slrikiux  out  Hupc-rfluunM  it«nii)  which  should  not 
have  butiu  ohargud  iu  his  luuch  bill,  Mr.  Vanderbilt  was  in 
many  resiiecta  gonurous  to  a  fault.  Uc  compromised  tho 
suit  with  liis  brothur,  **Y(tnug  Coriieol,''  ultuwiug  hiiu  tho 
interest  on  $1,0U0,0(K>,  whereas  his  father  had  onl;  left  him 
the  interest  on  $'200,0(>0,  with  a  forfeiture  oluuite  iu  the 
event  of  "Oorueel ''  contostiuff  the  will.  W'm.  H,  also  made 
a  present  of  $500,000  in  United  States  bonds  to  each  of  hts 
sisters,  out  of  his  own  private  fortune.  A  good  story  is 
related  in  oonue<:tioii  with  the  distribution  of  this  liandsome 
gift.  Mr.  Vanderbilt,  it  is  said,  went  around  one  evening  in 
his  carriage,  taking  the  bondx  with  him  and  dispensing  them 
to  the  fortnniito  rix^ipients  from  h'm  own  haads.  One  of  his 
brothoni-iu-luw  haviug  obiMirvod  by  tlio  erening  papers  that 
tho  bond  market  had  di-clini^l  a  point  or  two  on  that  day, 
said,  "  Willinm,  these  bonds  fall  SHoO  slmrt  of  tlie  $500,000, 
aceording  to  the  olosing  prices  of  this  dity's  market"  **AU 
right,"  replied  Mr.  Vamlerbiit,  with  assumed  gravity,  "I 
viU  give  yoti  a  chock  for  the  baluiee,"  and  be  wrote  and 
^goed  it  on  the  spoL  It  is  relatod  that  another  brolher-in- 
law  folliiwoil  him  to  tho  door,  nnil  said,  "If  thoro  is  to  be 
anything  more  iu  this  Una  t  hope  wo  shall  not  be  furgott<>n." 
It  is  said  that  these  remarkable  instanous  of  ingratitude, 
itwteail  of  irritating  him.  as  they  would  [iavi<  in  thocoM  of 
an  ordinary  imlividual,  only  ftervo«l  to  Hnrnxd  his  rtsiblo 
faoollics  and  that  ho  regarded  the  exhibitions  of  human 
i  OS  a  good  joko. 
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One  of  th©  groatcat  works  of  Mr.  Vandcrbilt'*  life  was  i 
building  of  tliv  boiuitiful  palsco  oii  Fifth  uvvmie,  buti 
Fifty-tirat  ami  Fift>'-sco<>ntI  streoU.  which  he  fttlomed  oxteo^ 
BiTelf  with  paintings  Delected  from  the  great  outsterpieoes  of 
tJi«  most  renowned  artifitn  of  the  world. 

One  reason  aesigneil  for  his  diainclination  to  specalate  wiw 
that  he  regarded  the  property  left  by  his  father  in  tbc  light 
of  a»aored  truBl,  and  wliite  he  considered  it  a  filial  <liity  (o 
look  after  its  increane  and  accumiilalion,  he  was  careful  not 
to  do  anything  that  might  risk  its  dissipation. 

Mr.  ('haiincey  Dopew,  who  aucccfdod  to  thu  prosidpucy 
of  tho  New  York  <'uutra]  it  Hudson  Rivor  Itailroud  Coin- 
pany,  was  upou  one  occasion,  while  Tisiting  in  London,  a 
gUMit  at  a  dinner  gircii  to  tlio  Hon.  Wm.  E.  Glodatonv.  then 
Premior  of  England,  and  waa  honored  by  a  8«nt  on  the  lef^ 
of  Hr.  Gladstone,  with  whom  he  diaoossed  the  difTereDC 
between  American  and  English  railroad  and  financial  ms 
uent.  In  the  course  of  conversation  Mr.  Gladstone  sau 
"I  unJeritand  you  have  a  man  in  your  country  who  in  wortlfl 
£'20,000,000  or  $100,000,000,  auil  it  is  all  in  properly  wliiuh 
he  can  convert  at  will  into  cash.  The  Goremmeut  ought  to 
aeize  his  property  and  tu.ko  it  away  from  him,  as  it  ia  too 
dangerous  a  power  for  any  one  niao  to  haro.  Suppofrinf 
he  should  convert  Iiia  prupi-rty  into  money  aod  lock  it  up, 
it  would  make  a  iMuic  in  America  which  would  ostund  to 
this  country  and  every  other  part  of  the  world,  ami  b*  a 
great  injury  to  a  large  number  of  innocent  people. "  Urj 
Depew  admitted  that  the  gentleman  referred  to— who 
Hr.  Vanderbilt — had  fully  the  amonnt  of  money  named  and 
more,  and  in  his  usual  suave  and  conclusive  way,  replic 
"  But  you  have,  Mr.  Gladtitono,  a  man  in  Kugland  who 
equally  as  large  a  fortune." 

Mr.  Gladstone  said,  "  I  snppoeo  you  moan  the  Duke  of 
Westminster.  The  Duk«  of  Wc«timnHlor's  properly  i*  not 
BB  large  as  tliat.  X  know  all  about  his  property  and  bare 
kept  pace  with  it  for  many  years  past.    The  Duke's  pro- 
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pfirty  is  worth  oboul  £10.000.000  or  »CO,000,000.  but  it  is 
not  ia  Becuritii>»  wbicli  can  bo  ttiriiiHl  iuto  rciuly  cunb  uu<) 
tberabj  Absorb  tlie  otimnt  mouoy  of  tbe  couulry,  hu  that  he 
oiui  mako  any  dftiigeruuK  tut«  of  it,  for  it  ift  uoroly  jw  hero- 
ditarr  riglit,  khe  eitjoyment  of  it  thitt  ho  pomMseM.  It  in 
ioaliuaablii,  aad  it  i»  bo  with  nil  great  fortunes  in  thin 
couutrv.  and  ttius,  I  think,  vn  are  bettor  protected  here  in 
England  than  yun  are  in  ^Vmcrica."  "Ah,  but  like  you  in 
England,  we  in  America  do  not  consider  a  forluno  dangar- 
ooa,**  was  the  ready  n»ipoiiRe. 

The  best  proof  of  Wm.  U.  Vanderbilt's  great  abiltl;  as  a 
financior  ia  the  marreUoos  increase  in  the  raluv  of  tlie 
estitto  which  lie  inbi-riti-d  from  his  father  during  the  soren 
ycnnt  which  hu  hiui  Ihu  um.^  aud  coutrot  of  it^  and  In  which 
bo  did  more  than  trobio  (hu  value  at  which  it  was  oatimated 
on  tht<  death  of  11ii>  (.'ommodoro. 

The  winkiiKt  fiiinnciul  uporation  on  hia  part,  known  to  the 
public,  wan  tlio  purehiwo  of  the  Nickel  Plate  Rood,  as  ro- 
gfttds  the  time  of  the  trnnRaotioii,  in  which  he  was  nitli^r 
promaturo.  It  is  now  positively'  known  that  if  he  luul 
waited  aboat  a  mouth  longer  tlie  road  wonld  Iiato  gone  into 
bankraptcj*  and  liure  fnllon  into  liin  Inp  on  hiH  own  teraib 
In  that  case  the  West  Shore  woiilvl  havo  followud  suit 

In  Buob  an  oveat  I  believo  He.  VsnderhUt  would  have 
h«eu  sarod  an  iuinionw  amount  of  money,  rcmoniu  and 
Diciitol  strsiu,  which,  no  doubt,  aggravatod  tiiu  maladj 
which  was  the  cause  of  his  sudden  doath.  He  realized  hU 
rnir  when  it  was  too  Into,  iiud  it  was  a  source  uf  grvat 
lentut  anxiety  to  hiui  iu  his  latter  days.  Ue  was  very 
■oasitivo,  and  nothing  alTorded  him  more  gmtification  than 
a  elciaii  ami  Kucretwrul  transaction,  which  drvw  forth  public 

pproral,  and  In  tho  purchaMjof  Nickel  Plato  huwaa  caught 

ipping.  It  WHS  a  mistake  for  which  the  Commodore,  had 
Im  boen  alire,  could  never  have  forgiven  him. 

The  syndicate  that  built  the  road  had  sololy  for  their 
objoct  to  Uud  it  upon  either  Qould  or  Vandcrbill,  and  it 
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was  apon  its  lft«t  legf)  at  tbe  time  it  made  the  truDsfer  to  Ur. 
Voodorbilt.     Tlie  syndicutu  laid   a  trnj)  for   him.     It 
beoD  ooquetting  with  Mi.  Gould  in  rofurcnco  to  the  porchaee^^ 
and  had  made  it  to  appear,  tbroagh  the  pr«S8  and  otlier 
cliaiiuols  of  plunsiblo  rumors,  that  he  had  an  e^o  upon 
road.    Mr.  Gould  had  o^caaion  to  go  We»t  about  this  titni 
atid  the  eyadicato  invited  him  to  make  bis  homewanl  trip] 
over  the  roAd,  taking  particular  paiiis  that  all  these  lumc 
and  reports  should  reach  the  ears  of  Mr.  Vo&derbUtf  who^ 
van  impressed  with  the  idea  that  Ur.  Gould's  trip  was  one 
of  iQHppction,  with  the  ioteiition  of  having  tbo  rood  if 
did  not  anticipate  Uim.    This  was  just  what  the  sjudicata^ 
deinred,  aud  the  saccessfol  coosummatioii  of  their  financial 
plot. 

The  purchase  was  made  sol^y  in  tbe  inlerMt  of 
Shorv,  us  it  was  a  parallel  road,  and  the  road  was  aftorws 
turned  over  to  tbo  Iiakc  Shore  C'ompaoj. 

The  conception  of  the  scheme  was  to  build  the  road  At 
Domioal  prioo  aud  aoU  it  to  Mr.  Vonderbilt  as  bigb  as  poxd^ 
ble.  aud  this  was  duly  accoinplished.  I  am  quite  satisfied  that 
if  tbis  rood  had  uol  been  sold  at  this  particular  time  it  would 
then  have  gone  into  tlte  hands  of  a  receiver,  while  a  nauber 
of  the  syndicate,  who  had  built  the  road,  would  baTe  failed, 
and  a  general  crash  would  hare  odsu(.h1.  This  Mr.  Vander- 
bilt's  purchODO  averted  fur  tbo  time,  and  sorvod  to  prolong 
the  period  of  its  coming  ontU  May,  I8M. 

For  a  few  years  prior  to  hia  death  Mr.  Yanderbitt  was 
a  weak  condition.  This  cause  of  mental  annoyance 
upon  bim  at  a  time  when  he  was  not  robust  enough  to  bear 
it  and  had  not  sufficient  streugth  to  tJirow  it  off.  He  had  be 
seized  with  a  flight  jiiiTiil  ylic  Htroke,  the  only  viiiiblo  < 
of  which  was  a  twitching  of  the  lower  lip.  Shortly  aft 
this  he  Io«t  tho  entire  sight  of  one  eye,  about  a  year  bofor 
bis  death.  This  was  not  generally  known  to  tbe  public,  hoi 
ever,  and  it  was  the  principal  cause  of  his  giving  np  his 
favorite  pastime  of  driving,  which  was  one  of  bis  greatest 
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plcAHuree  and  the  chief  Boarce  of  mental  diTersiou  from  the 
■heavy  weight  of  hin  worldly  car«e  and  respouHibiliUee. 

The  da;  after  Mr.  Vauderbilt's  death  I  suut  tho  (oUowing 
ciroaUr  to  toy  customora : 

"As  Mr.  Wnt.  11.  VaaderbUt  irus  a  vorr  importaDt  factor 
in  Wall  Street  business,  I  locX  it  iovuinbeiit  uiwii  mv  to 
nsme  a  letter  to  my  frieada  and  ctietita  r>Q  tho  subject  of  bia 
.  deoeane,  «sp«ciaUy  as  the  Iwrn  to  Ihu  8tr«ut  in  a  taoet  im- 
I'poitaDt  ouo.uiidct'rtuialy  witlbv  ft.4t  fursuiao  time  to  ooroe. 
Air.  Vandorbilt  unduuliti^-dly.  At  tliv  lime  of  hitt  death,  was 
the  largest  holder  of  Aimtricnu  Heciiritie»  in  the  world,  and 
hml  inuutuernble  followoni,  who  were  also  Tast  holders 
of  aiuilar  proportios  as  tbuso  hu  controUud,  who  actod  more 
or  loss  in  ooQceit  with  him,  au<]  who  woru  at  bis  b«.tck  and 
U.  WhoD  he  told  thom  to  boy  or  ^ell  they  would  do  so. 
ftOM  partieR  have  now  lost  a  valuiiblo  friend  and  Gounaellor, 
and  a  leader  iii  wliom  they  boliovod  implicitly.    In  such 

anarters,  for  modiu  timu  to  come  at  least,  iiiotu  or  loss  of  a 
toied  condition  will  prevail,  prvci^ely  the  sauis  as  would 
'exist  in  au  army  ia  the  event  of  the  general  in  oommand 
haviug  iK^cn  killed.    Mr.  Vanderbilt  was  a  bolder  and  larger 
o{»erRtor  tbaa  bis  father  ever  dared  to  bo,  as  he  spread  oat 
over  more  iutereets.     Tbu  markut  has  lost  an  ablu  loadur, 
who  was  usually  a  buiUK^r-upof  the  interests  of  the  entire 
country,  and  unlike   many  other   large  operators,  who,  at 
itimes,  are  on  that  side,  but  quite  ss  froquoutly  ou  the  wre<;k> 
itut  Bid&     It  will  bu  a  luui*  wUilo  buforo  so  conspicuoas  and 
rauant  a  loader  an  Mr.  Wni-  H.  Vanderbilt  will  be  forth* 
>  coming,  fttid  tho  markut  will,  for  a  pnitrnctvd  period,  hars 
beauae  to  mourn  its  great  loea.     It  is,  indeed,  fortunate  that 
Mr.  Vanderbilt  lived  lonp  i-uouch  to  see  the  i-ompletion  of 
the  consolidtttioii  of  tlio  Wont  Hburv  and  Now  Vors  CeutnU 
jtoada  ;  sitiou  both  roads  aiv  undi.<r  Ibt'  able  dirvotion  of  Mr. 
['I>e|Mw,  tliey  arw  now  secure  froin  futuiu  linnii ;  but  tho MUoa 
fcaanot  be  said  of  tho  Suntb  Ponuaylvmiia  eutorprtite,  a« 
neootiatioiis   rumain   in   iv>nn«ction    thvicwith    onfinisbiKl. 
whivb  will  mitti-T  by  Mr.  Yandurbilt's  dvAtb,  and  it  will  be 
foQud  diflu-ult,  I  frar,  for  uuy  other  man  to  knit  tho   dia- 
toordant  element<i  together  that  at  present  «iint  in  thiit  (jmi^ 
her.     There  is  cnoupb  in  this  for  sumo  ground  of  hp^rchen- 
^■ion,  aud  this  muttor  may,  tbiTi^fonv  diHlurb  the  harmony  of 
the  great  trunk  linos,  as  this  upcck  of  troublu  may  yet  prore 
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Ik  canc«r  io  tlio  Ixxlj  nf  tlio  stock  nuirkot.    As  it  it  < 
of  iofiuiiDg  Hh  poiflon  etHewhere,  beyond  wliere  it  ia  at  pi 
eut  located,  it  is  oerlaiu  that  there  will  bo  required  bIuU- 
ful  tforgcry  to  pmvoDt  inocululiuD  tliorufrom. 

"  The  stock  market  nt  urtod  off  to-<lA7  08  if  hold  by  concerted 
action,  and  tUa  A]>j)efti'aiioes  indicating  that  such  ultitudo. 
micht  prevail  to  bmlge  over  the  Vaaderliilt  ehock.     While ' 
prices  lind  a  moderate  break,  it  waa  searL-ely  udtxiuutu  as  a 
flitiug  tributu  of  rviipeot  to  Air.  Vnudiirhtlt's  niuiaory,  an  the 
gre«t  Quoeral  of  thu  Artuy  of  Finaaco  of  this  couutry.     It 
was  unmi»takable,  however,  that  the  large  aelling  was  mostljr 
of  long  stuck,  coming  from  nuiuerous  frightened  holdertj 
who  were  shaken  out,  luid  it  was  vury  evidout  that  the  beanl 
wero  more  coiiKpictiuus  AM  buyi^rs  than  as  suUvrs,  to  oovorf 
their  short  nalestuadu  during  th^pievious  soreral  daja.    I 
do  not  think  that  the  market  had.  considering  tlie  power  it 
huK  lofit  ill  the  death  of  Sir.  Vandorbilt,  as  much  of  a  break 
as  should  have  occurred  ;  still,  it  must  bo  rcmemborud,  that 
the  dealings  hare  been  so  enoruious  during  the  past  tnootb, 
whioh  represent  the  immense  number  of  operators  now  io- 
terested  in  the  market,  that  it  has  taken  from   it  a  character 
which  proriouMly  uii)il<;d  hh  a  one  man  market,  and  therefore 
it  iH  owing  to  thi»  fact  that  thu  ri.'moTal  of  anj  uno  man.  or 
a  half  doxoQ  of  thorn,  by  dt-ath  or  othi^nrise,  could  not  bring 
about,  at  the  preneut  t'imoi,  any  very  wide  &nd  lasting  dis- 
aster to  Wall  Htreet.     Tliis  market,  as   I  have  repeatedlrj 
stated,  can  fairly  bo  now  ooneidored  the  market  for  the  worlcL 
and  beyond  the  purmunent  reach  of  any  uno  man  doioft  it 
any  jasting  harm.     As  Mr.  Vaiulorbilt  invnutcd  poggiDg, 
stocks,  antistood  his  sronnd  when  taken  bntter  than  aojj 
outj  that  will  survive  nim  in  that  plan  of  Blrnt^cic  mor»>j 
mvut,  he  will,  in  that  particular  alone,  bo  sorrowfully  mimed. 
I  am  o(  the  opinion,  now  that  Mr.  Vanderbilt  is  no  mon^ 
that  Mr.  Ooulas  plan  of  leaving  the  Street  will  undergo  s 
modification,  at  least  br  his  remaining  for  some  time  longer] 
at  tho  htilm.     This  will  pr«ve,  in  such  an  ureut,  an  impor-j 
t«nt  factor  in  tho  f nturo,  osiKiciaJly  as  tbo  bidlsof  thoSlraok' 
have  for  at  leaetayearpost  r(s.-ognized  Mr.  Oouldintbelif^t 
of  a  benefactor.     To  them  he  1^  proved  a  bravo  and  ftblo 
leader,  and  the  field  is  now  clear  for  him  to  become  oouk^J 
maudt^r  in-chief  of  all  the  forces,  withont  any  one  to  liispala 
his  right  thereto-     This  ohould  bo  enough  to  fire  his  aulu- 
tion  and  keep  him  in  oiu-  midst,  and  probAbly  will" 
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Among  tlie  popiilnr  ajuI  crroiiootut  iiaprouions  euterUioed 
rflgartliitg  Wtu.  11.  Vauilerbilt,  tlie  one  ttuit  tie  was  no  judge 
of  jticUirux  8«oiDed  to  have  taken  deep  root  in  the  public 
raiud,  except  among  the  few  who  knew  him  iDtimutely,  ami 
tliu  oulobrated  artUts  whuid  ho  visitvd  nud  fruiu  whoiu  ho 
purchuHod  man}'  of  the  norka  of  art  nliicli  adora  hi.s  great 
gallery  in  Fifth  avenue,  uow  in  charge  of  his  yoaogeet  sou, 
,Of)OTgo,  That  Mr.  Vanderbilt  hail  an  iiiliiiiate  knowledge 
And  comKl  iip)irM'iatio[t  of  true  art  ha.s  hceii  amply  proved 
by  the  highest  authority.  I  am  well  aware  (hat  some  years 
api'i  thin  HtatKiiiL'iit  nouKl  have  beuu  riilicuk-d  l>,v  thu  tuajor- 
ily  of  the  iii'wn|i(ipt;rH  ;  but  Mr.  Vaudcrbilt  iiuror  liought  a 
pictare  that  he  did  uot  fully  undcretitud  iu  hi«  own  Rimplr, 
tuufTix-lot]  method  of  judgmeut.  He  may  uot  havti  boeu 
capable  of  the  higheitt  fligbtH  uf  fanoy,  uecomary  to  follow 
tlie  {Mtetio  imaguiatiou  of  the  arttet  to  ita  extreme  height,  but 
be  waA  equal  to  the  ta^k  of  gra-npiiig  all  the  material  esaeii- 
tJats  from  a  coiamoti-Neiiae  point  of  view. 

So  far  from  making  any  pretence  of  being  a  luror  of  art, 
bo  was  in  the  habit  of  Raying,  when  a  haniUora«  painting 
was  shown  him,  ''[t  may  be  very  flue,  but  until  1  can  appre- 
oiato  its  bt-outy  I  shall  not  buy  it." 

ApmpOHof  hia  moileuty  aud  Judgment,  in  regard  to  the 
fldulity  to  naturo  of  a  picture,  a  circumaLiiiec  is  related  of 
biH  Tifit  to  Kouchiiron,  a  French  piutaru  dealer,  whore  ho 
wanted  to  Bee  a  painting  by  Troyou,  with  the  object  uf  buy- 
ing it  A  yoke  of  oxen  turning  from  the  plough  to  leave 
the  Held  is  the  subjoct.  Exports  in  art  had  taken  exception 
to  the  manner  iu  wiiich  the  cattlo  left  the  Geld.  ^Mit>n  Mr. 
Vatidurbilt's  opiuiou  was  ukcil,  he  wuil,  "I  don't  know  as 
much  about  thu  ^tiiility  of  the  piirture  as  I  do  about  the 
truth  of  the  actions  of  the  cattle.  1  have  seen  them  act  like 
tliul  huiidrxdH  of  tinicti-"  The  artists  presont  submitte*!  to 
his  judgnn'iil,  an  hu  knew  more  ubout  the  oxen  tlian  they 
did.  When  in  Vnatx  he  visited  the  celebrated  Itoaa  Bod- 
beiir,  at  Fimtainebleau,  who  was  nlKiut  hia  owu  a^fe,  and 
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gave  her  an  order  for  two  pioturee,  which  Bho  painted  to  bis 
entire  satisfaction.  Ho  had  his  portrult  painted  bjr  the 
celebrated  Meissooior,  to  whom  ho  paid  nearly  $200,000  for 
eereu  pictures.  He  purchiuwd  in  OermAny  thin  artisffl 
tusDtorpiuce,  "The  lufurimttiou— (Vttienil  I>o«iix  rjid  thaj 
Captured  Peaaaut,"  for  ^0,000,  K'^i'^K  McisKOoitT,  who 
not  seen  it  for  m&ny  yeBrs,  a  grout  iiurpriBO,  sod  fiUing  tba 
limrt  of  the  unthusin-'ttic  artixt  with  unbound'  d  gratituilo  for 
rescuing  tho  picturo  fron)  (ti.>rtnuiy  und  bringing  it  to^ 
America. 

Mr.  Vonderbilt's  Uwto  for  niiisic,  ospeciully  oporittio  mil 
WAR  refined,  And  Un  hud  n  keen  sense  of  the  humoroiu. 

Neither  Mr.  VaodDrbilt  nor  any  of  his  family  erer  dis- 
played any  anxiety  to  hobnob  with  those  pe(^)e  who 
known  as  the  Ic;u3crs  of  &ot-iuty,  although  jkoftKessod  of  more* 
wealth  than  tlio  grouteet  of  thctn.    The  celebrated  fancy 
drvKH  bull,  given  by  Mrs.  Wro.  K.  YandoTbill,  ut  thu  sugges-j 
lion  of  I<aily  MniideTilte,  in  Miuvli.  1SH3,  xoomcd  to  hai-a] 
Ibe  effovt  of  Uivelliiig  tip  n.n)oug  thu  Hoct&l  rouka  of  upper* 
tendom,  And  placing  the  VmuWrbiltft  at  the  tiip  of  the  beap^J 
tn  what  is  recognized  tm  good  s*Kiety  in  Now  York.    So  facci 
as  codt,  riuhucs!)  of  costume  and  uewspa[>er  ciOnbrity  wer«1 
ooDcernod,  that  ball  hiul.  perlinpti,  no  equal  in  history.     It 
may  not  have  been  quite  so  expensive  as  the  featit  of  Ale«- 
ander  the  Great  at  Babylon,  some  of  the  ootortainmenlB  of 
Cleopatra  to  Augustus  and  Mark  Antony,  or  a  few  of  the 
magniiicont  baiupii^ts  of  ]x>niR  XIV.,  but  when  rieved  from 
every   essential   ^titndpoini,  and   taking  into  acoOQiil   our 
advanced  civilization,  I  have  no  hesitation  in  saying  that 
the  Vanderbilt  ball  was  superior  to  any  of  those  grand  hia> 
toriodioplaysof  festivity  and  amusementreferred  to,  and  mor*  I 
especially  as  the  pleasure  was  not  cloyed  with  any  exooitt'l 
likt.'   those  provalcut  with  tho  ancient  nobility  of  the  old 
world  and  frequently  exhibiteil  aiuung  tho  modem  "  Mtlt  of 
tbs  earth  "  in  the  moUior  country.    The  boll  had  the  cITcct 
of  drawing  thu  Actors  and  the  Vnmlcrbitts  into  social  union. 
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The  enttnte  eordiaU  wiw  brought  about  ia  Uiis  way,  u  tho 

Kovoral  w(<«k)i  bofore  Uiu  bftll  Mi«<  Cnrri^  Astor,  d&oghter 
ol  Mm.  Witlium  Astor,  orgniiizcd  n  faucy  dr(;i)»  quadrille,  to 
be  (IsDced  st  the  ball.  Mrs.  Vanderbilt,  it  seems,  beard  of  tbis 
and  naid,  in  the  bearing  of  Home  Erieads,  that  »he  was  sorry 
Miss  Astor  woa  putting  herself  to  so  much  troublu,  lui  ube 
could  not  invite  hor  to  the  ball,  for  the  reuou  that  Mrs. 
Astor  had  uevor  called  on  her.  Tbis  was  carried  to  Mrs. 
Astor,  who  tiBtoed lately  unbent  her  Btateliness,  called  on 
Mrs.  Vanderbilt,  and  in  a  very  ladylike  manner  made  the 
amenda  honorablg  for  her  former  neglect.  So  the  Astors 
were  cordially  invited  to  the  ball,  where  Mi»a  Astor  pre- 
sented a  superb  appearance  with  her  well  trained  quadrille 

All  Hr.  Vaudorbilt'ts  other  attachraentfi  vanished  io  pros* 
once  of  his  Ioto  for  bis  horses.  When  any  company,  uf 
which  he  formed  a  part,  began  to  talk  honw  his  tongue  was 
immMliatsly  loosened  and  he  beouae  eloqaeot  Although 
generally  a  man  of  few  words  and  diSdoot  as  a  talker,  be 
oonld  throw  the  eloquence  of  Ckouitooy  M.  Dopvw  in  tlio 
shade  when  the  subjcot  was  horso.  Uo  not  alouo  ndmirwl 
the  speed  of  bis  horses  ;  he  soomed  po<sseH8od  of  the  fond- 
DBSs  of  an  Arabian  for  them,  and,  like  old  John  Harper  of 
KentQoky,  woald  probably  have  slept  with  them  only  through 
fear  of  the  newspapers  criticising  hia  eccentricity.  It  was 
bo  who  iutrudiiocd  the  custom  of  fast  driving  teams,  first 
with  Small  Hupos,  purchased  by  bis  father,  and  Lady  Mao, 
pmdmsed  by  himself.  With  thin  tvam,  io  a  top  road  wagon, 
he  made  tlie  thou  remarkable  timo  of  2.231. 

A  boat  of  rivals  tmmodintoly  sprang  up,  of  whom  Mr. 
Frank  Work  was  the  most  formidable.  Mr,  Vanderbilt  pro- 
curxxl  fa-tter  teams,  ami  with  Aldine  and  Early  Rose,  under 
the  spur  of  competition,  redaoed  the  time  to  2.16^.  Mr. 
Work,  however,  was  a  daring  and  persistent  rival,  and  soon 
beat  tbis  record,  although  only  by  a  fraction  of  a  minut4>, 
which  in  trotting  or  racing  counts  jnst  the  same  aa  if  it 
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wore  Ml  liour.  Mr-  Vanderbill  then  purchased  Ihe  famuus 
Miiiid  H.  in  Keiituckj  for  $21,000.  and  vith  li»r  and  Aldine 
uiudo  the  milo  iu  Flet-lwood  Park  iu  Juiie,  1883,  iu  2.151- 

Hu  uftorwurdH  rudui-oil  tliis  time  to  2  08],  IvaTia^  Mr- 
Work  and  nil  other  rivulu  hopelessly  in  tlie  distADce.  Ev^nl- 
luiJIy  he  sold  Mmid  S.  to  Mr.  Robert  itonoer  for  the  com- 
paratireljr  nmall  atuooiit  of  (40.000,  od  condition  that  bIo 
should  uevur  be  trotted  for  money.  Other  nieo  would  liaro 
givuu  $100,000  for  her  without  this  condition. 

On  the  12lU  of  Angiuit,  thU  your,  Murphy,  tbo  famous 
jockey,  drove  Miuid  S.  iu  single  haruetHi,  itt  TarrytuK-n,  t(  niilo 
in  'i  101,  auu  detOarod  he  did  nut  push  her.  Hu  Mid  lie  wiu 
confident  lie  could  make  her  do  the  mile  in  2.06  or  2-07  if 
Hr.  Uonner  nould  permit  him,  thus  siDashing  all  trotting 
record  ft 

It  has  been  aaid  by  experts  in  driving  that  Mr.  A'an- 
derbilt  vas  the  bo&t  double  team  driver  in  America,  either 
uuiatuur  or  profetwional. 

Mr.  Vanderbilt's  bequests  were  liberal  and  namerooa.  H« 
added  $300,000  to  the  million  whieb  hiti  fatlier  gaTe,  Ihnmgli 
the  wife  of  the  Commodore  and  Dr.  Deems,  to  the  NiiEhvilfo 
University,  lie  gave  half  a  million  to  the  College  of  PliVHi' 
cians  and  SurgeoDo.  and  his  sister,  Mr&  Sloan^  added  ■ 
quarter  of  a  million  to  Uus  generoua  donaUou.  It  coat  hiu 
over  $100,000  to  rumoTo  Cleopatra's  Needle  from  Kgj'pl  to 
Central  Park.  Ho  otTurod  to  cancel  the  $150,000  r)»-rk 
which  hu  gave  to  Uunural  Oraut  to  relieve  him  from  Llio 
Ward-Fitdi  umharnuumunt,  and  his  munificent  gift  tu  the 
waiter  students  in  the  White  Mountains  vtU  long  be  rcmvm- 
bered. 

Allliough  Mr.  Vauderbilt  waa  very  courageoM,  aa 
proved  by  the  fact  that  no  matter  how  many  throatviiin  ^ 
tera  he  may  have  received — and  their  name  waa  legion — ln.^j 
cranks,  8ociaIi&t»  and  othert«,  he  never  made  auy  obtmgv  ia 
Ilia  programme  or  his  routine  of  business  for  ttto  day,  and 
uevor  ubtiontrd  himtelf  from  the  place  wheru  he  was  ttsiH-dcd 
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at  an  J  porticalar  hour  on  nceount  of  itncb  letters.  Yet  bo  wab 
pecuJiailj  seuHitivu  to  public  o{>iiiioii,  uq<1  Hoaght  iu  vftriotui 
wajTH  to  correct  Ha  liiutty  judguioul  in  nigard  to  himaeU  Hud 
luH  uoormotw  wealth. 

It  wAHtbii)  sonsitive  foeling,  tngetlicrwitblua  profound  re- 
ijioct  for  popular  opinion  against  monopolibtt,  wliicU  inducod 
liim  to  sell  a  uontroUing  iulerost,  300,000  »han»  out  uf  jOU,- 
000,  at  from  120  to  13D.  ton  points  below  the  marlcot  price,  of 
New  York  Uuutml  ntock  in  lti79  to  a  syudioate,  the  cLi«f  ntom- 
bersof  which  woro  Droxol,  Morgan  A  Co.,  Morton,  BlisR  lit  Co., 
Augiul  Bolniont  A:  Co.,  WihaIow,  Lanior  ^  Co ,  L.  Von  Hoflf- 
nULD  &  Co ,  Cvni8  W.  Field,  Kdwiii  D.  Morgan,  Bussell  Soge, 
Jay  Gould  and  J.  S.  Morgan  &  (U>.  of  London.  The  amount 
paid  for  thu  Block  vas  :^^5,0<K>,000.  Ah  the  R^udicuto  largely 
Tfiproffontod  th<i  \V»baali  sjrstem,  the  Btock  of  that  propurt;, 
lui  null  lut  New  York  ('outnil,  hod  an  important  atlvuiicv. 

ThoriMwonsMsigued  for  this slupundouijandunprocuduntod 
stock  tranaaction  are  brii'lly  condcmsod  bjr  Mr-  Chauiicoy  M. 
Scpow  ax  followfl :  "Mr.  Vaudotbilt,  becau»o  of  a«?ukulls 
madv  tipon  biui  in  the  Logitilaturo  and  iu  the  oewKpapons 
camo  to  tbo  conclusion  that  it  was  a  nii>ttaku  for  one  indivi- 
dual to  uwu  a  controlling  interest  iu  a  great  corporation  like 
tho  Now  York  t'ontral,  and  altto  a  mistake  to  hare  so  nuinj 
ogga  io  ouu  iMuOcot,  and  he  thought  it  would  bu  bettor  for 
himaolf  and  bettvr  for  the  L-ompany  if  the  ownornhip  nuro 
distributed  as  widely  aa  iwasiblo.  Tbo  ayndicato  aft«r> 
ward^  Hotd  it,  and  the  stock  bocnioo  000  of  thu  moat  widoly- 
diutribiited  of  tbo  dividead-pajiog  American  aecaritiox. 
There  are  now  about  1-1,000  atockboldont.  At  the  time  ho 
nold  there  w«r«  only  3,000." 

That  haety  oxprwution,  "  The  public  bo  damnod,"  wbiob 
Hr.  Viuidorbilt  usod  iu  an  iutorviiiw  with  a  ivportor  for  a 
Chicaf(0  newspaper,  baa  received  wide  cin-uUlion,  variutut 
comment  and  hostiie  criticiam.  jVlthougb  the  oxprotaion  in 
literally  correot,  tbo  public  at  first,  and  many  of  them  to 
thifl  day,  roceired  a  wrong  impreimon  in  regard  to  the  Kpirit  in 
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which  it  was  applied.  It  wa*  represeubNl  im  if  Mr.  V&nd«T- 
bilt  was  a  tjmuiaical  niniiopnliat.  who  dofieJ  publio  opiniou. 
A  tnio  and  simple  relatiou  of  the  iDterriew  is  a  soffioiont 
uutwer  to  thiit.  The  subject  was  the  fast  mail  tnun  to 
Chicago.  Mr.  Vanderhilt  was  thinking  of  taking  thia  traio 
off,  bocauiw  it  did  not  pay,  and  did  not  appear  to  him  there- 
fore to  bu  a  iiecoKxity,  and  h«  did  not  propose  to  nil)  trains 
as  a  philanthropist.  A»  part  of  the  interview  vhirJi 
rohiios  to  this  point  has  become  so  widely  historic,  1  tliiak 
it  will  boar  reproduction  here,  literally  : 

"  Why  aro  yon  going  to  stop  this  fast  mail  train  t"  asked 
tho  reporter. 

"IJv<-aiu)o  it  doottn't  pay,"  replied  Ur.  Ynnderbllti  *'I 
can't  run  a  train  as  far  as  tiiis  permanently  at  a  loss." 

"  iltit  the  public  find  il  very  convenient  and  nseful.  Too 
CMigtit  to  acooDimodate  them,''  rejoined  the  reporter. 

"  The  public,"  said  Mr.  Vanderhilt.  "  How  do  you  know, 
or  hoa-  can  I  know  that  they  want  it  I  If  thpy  want  it  why 
don't  they  patronize  it  and  make  it  pay!  That's  the  only 
test  I  hare  as  to  whether  a  thing  is  wanted  or  not  Does  it 
pay  f     If  it  doesn't  pay  I  Buppoiw^  it  isn't  wanted." 

"  Are  you  working,"  jjursistiil  Iho  ruportor,  "  for  tho  pub*^^^ 
lie  or  for  your  stockboldcnt?"  ^^^ 

"The  public  bo  damned  !"  exclaimod  Mr.  Vnudvrbilt,  "t^ 
am  working  fur  my  tttockholdcre.     If  tlio  pablic  want  the 
train  why  dou't  thoy  support  it." 

This,  I  think,  wa«  a  very  prnper  answer  from  a  tiiirJnMI 
standpoint,  and  the  expreesiou,  wht>u  placed  in  its  r«ial  ood> 
unction  in  the  interview,  does  not  imply  any  slnr  upon  tht 
public  It  simply  intimates  that  be  was  urging  a  thiDg  oa 
tho  publio  which  it  did  not  want  and  prnotically  rofoacd. 
The  "cuss"  word  might  have  been  left  out,  but  the  onnhiog 
reply  to  the  reporter  would  not  have  been  so  emphatic,  aad 
tliat  obtrusive  repi-esentatiTO  of  public  opinion  might  han 
gone  away  unstquelched.  As  it  was,  however,  ho  and  hta 
editor  exhibited  considerable  ingenuity  in  making  thebovt 
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mieropTCSontation  possiblo  out  of  the  words  of  Mr.  Vancler- 
btlt,  tliiiH  giTing  them  a  tbouMiDd  times  wider  circulation 
than  tho  jounuil  in  which  th«j  woro  first  printed,  and  affoid- 
iog  that  paper  a  big  advortiitcmout.  This  ia  the  comict 
aocoout  of  that  world- renowued  expreeaioD,  "  The  pabUo  be 
dainawir 

The  maaaoIeuiD  at  New  Dorp,  Stateu  Islaod,  in  aoothar 
outcome  of  the  geniuH  of  Wm.  H.  Tanderbtlt.  Mr-  Richard 
Hunt  vna  the  architect.  PursnftDt  to  tho  iDStnictioua  of 
Ir.  Yatidorbilt,  it  vm  built  without  anj  fnncy  work,  but  at 
the  same  time  ou  suvh  a  grand  and  Hubstanliol  scale  that  it  is 
aaid  there  is  nothing  among  tlie  tombs  of  eitlier  Curopoan  or 
Oriental  royalty  to  exotil  it,  in  solidity  of  atructuro  and 
grandeur  of  de«tgQ.  It  is  forty  feet  in  height,  sixty  io 
breadth  aud  about  150  in  depth.  It  iH  situated  on  an  emin- 
ence oommanding  Uie  largest  prospect  of  the  bay,  and  one 
of  tho  finest  views  all  around  in  the  State  of  New  York. 
The  tomb  and  the  twcnty-ouo  acres  of  land,  upon  the  highest 
part  of  which  it  stands,  cost  nearly  half  a  miUiou  dollans  and 
when  the  grounds  are  finished,  in  tLestylo  intoudod,  beautiful 
roads  and  walks  mode,  flower  gardouH  pliuituJ  with  tho  roqui* 
aito  luloromente,  the  entire  «speuBu  of  tho  mausok-uiu  and 
ita  surroundings  will  not  fall  far  short  of  a  million  dotlani. 

The  precautious  taken  by  the  family  against  resurrec 
tiooists  is  one  of  the  best  that  has  ever  been  adopted.  There 
is  a  guard  at  the  (onib  night  and  day.  Each  of  these  must 
put  ou  record  his  vigilance  every  fifteen  niiimles  by  wind- 
ing up  a  clock,  which  is  seut  to  the  officu  at  the  Grand  Cen- 
tral Depot  every  morning. 

In  May,  1883,  Mr.  VanderbUt,  finding  that  his  railroad 
dnties  were  too  heavy  for  him,  rosignod  the  pro»idcncic«i  of 
his  roods  and  took  a  trip  to  Europe.  James  H.  Butlur  was 
elected  Presideot  of  tho  Central,  and  on  his  death  was  soo* 
Jod  by  Chauncey  M.  Depew,  che  present  President,  wbo 
ably  fills  that  offiee.  About  a  year  before  his  death  Mr. 
Vandcibilt  gave  aomiBtakable  notice  of  his  approuchiog 
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ilUtiolutioii  when  lio  Htoppod  drinog  his  fiut  teiuos,  nnd  woat 
out  rifling  witii  Buiae  otlicr  pumuu  to  drive  for  him.  Ht 
iiniNt  hiivo  kooiil}-  ft>lt  liitt  growiag  wenkna^A  vhoii  be  waa 
tibligoit  to  resigD  the  roiius  vhicli  he  ro  foodlj  doairc^l  to 
hohl,  nnd  ^hich  he  liad  bniidlcci  with  such  iuimitabie  tildU. 

The  death  nf  Mr.  Vanderbilt  was  a  grmt  snqmso,  eepe- 
cialljr  to  'Wall  Street,  as  very  few  brokers  were  awaro  eren  of 
his  failing  health.  On  tho  8th  day  of  December,  I8S5.  ha  woae 
early,  appnreDtly  no  worse  iu  health  Ihau  he  had  been  for  a 
year  previouB.  He  went  to  the  studio  of  J.  Q.  A.  Ward  wtd 
gave  thut  artist  a  sitting  for  the  bronze  bust  ordered  liy  the 
Trtuteoe  of  tho  CoUvge  of  Phjsioiaas  and  Snrgvons.  Mr. 
Depow  cnlled  npon  him  at  one  o'clook,  but  finding  that  Mr. 
Robert  Garrett,  President  of  the  Baltimore  &  Ohio  Bailrond 
Company,  had  also  called  to  see  Sir.  Yandc-rbilt,  Mr-  Depew 
waived  his  opportunity  iu  favor  of  Mr-  Garrott.  Mr-  Qorrott 
vhfl  couvvrsiiig  ou  lii8  project  of  gvttiug  into  Now  York  bj 
way  of  StttoD  Islaod  nnd  a  bridge  over  tho  Aribor  Kill.  Thoy 
were  in  the  study.  Mr,  Vandvrbilt  sat  in  hU  largo  arm 
chair  uiid  Mr.  Gwrrott  sat  ou  a  sofa  opposito  to  him.  It 
seems  tluit  Mr.  Vauderbilt  was  iu  jwrfecl  liarmouy  with  tho 
[liittis  of  Mr.  Garrett  While  he  wrh  replying  to  the  romarlu 
of  Mr.  Garrett  the  latter  observed  that  his  roico  bugau  to 
falter  and  there  was  a  curioua  twitching  of  the  muscles  about 
his  mouth.  Soon  he  ceased  to  spvak  and  bad  a  epiism.  In 
a  moment  ho  leaned  forward  and  would  have  fallen  on  Ua 
face  on  tho  floor,  but  Mr.  Garrett  caught  him  in  hi*  arms, 
laid  him  gutitly  on  thu  nig  and  put  a  pillow  uudet  bin  head. 
This  waM  only  tho  work  of  u  few  moments,  but  before  it  was 
accomplished  the  greatest  millionaire  iu  America  bad  oeaaed 
to  breathe.  When  Dr.  McLean,  Uie  fiimily  physician,  arrived 
he  aaid  a  blood  vesael  had  burst  in  the  head,  and  so  death, 
according  to  the  frequently  espresaed  vish  of  Mr.  Vaitder 
bilt,  was  imstantanoous. 

On  tbo  annoouccment  of  Mr.  Vanderbilt^a  death,  (which 
was  after  Board  hounsi,  a  pimic  was  predicted  iu  the  eto«k 
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market.  A  pool  was  formed  of  the  must  wealthy  leading 
operators,  with  a  capital  of  §12,000,000,  to  resist  such  a  ca- 
lamity. It  was  not  required,  however.  There  was  a  reaction 
of  a  few  points  in  the  morniog  following,  which  was  recov- 
ered before  the  close  of  the  market.  The  stocks  of  Mr.  Van- 
derbilt's  properties,  as  well  as  the  properties  thomsclvoM,  had 
been  so  well  distributed  that  such  a  disaster  could  hiirdly 
have  occurred  without  a  strong  outside  combination  to  help 
it,  and  the  prevalent  desire  there  was  to  assist  speculation 
in  the  very  opposite  direction.  The  remains  of  Mr.  Vandor- 
bilt  were  conveyed  to  New  Dorp  and  deposited  in  the  tomb 
without  any  ostentation. 

In  the  chapter  on  the  young  Vanderbilts  a  brief  account 
of  the  disposition  of  the  mammoth  fortune  of  $200,000,000 
is  given. 
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CHAPTER    XXXVT. 

-YOUNG   CORNEEL- 
The  EccEyTRicrnw  of  Cohnblids  Jbrkhiah  VAifnRBBiLT, 

AND  HI14  MaMVEI.LOL'8  PovtKB  KOR  BoBltOWINQ  Mo.VKV.— 
He  EXEilCI8E8  WOSDERPL'L  INFLUENCE  OVEB  GlIEKLKT 
AND  tk)I,FAX.— A  DlNNEK  AT  THE  CLOB  WTTB  TiotTNO 
"COHNKEI,"  AND  THE  FaUOUS  SmILEH."  — "  CoBJiBEL 
TRnaS   TO     MAKE     HUntELP    SOUD    WITH    JaT    COORE. — 

Thb  Comkodobk  Refuses  to  Pay  Obeblet. — "Wdo 
THE  1>RTIL  AeKED  You  V  BBTOBTED  Greeley —"Cob- 
heei/h"  marriaof.  to  a  Oharninoand  DRTdTBD  Woman. 
Hov  finK  tk>rTENEi>  thk  Oudueiatl  Heaht  ov  hub 
pATnEit  IX- Law. 

CORNELIUS  J.  TANDERBLLT,  lh«  brother  of  Wm. 
H..  po[juIiirl}-  known  hy  tlio  usoio  of  "  Young  Corncol," 
is  cntitli^  to  s  pliw-«  in  tliia  book,  us  he  was  prominont 

Dong  the  many  finnucial  friemb  I  hare  bnd,  in  his  own 
'^pcenlinr  lino. 

"Oorueer'  vas  eocentrio,  and  waa  possessed  of  aoms 
aatoniahing  peculioritied  that  made  him  a  genius  in  hia  way. 
He  led  a  cbnnnod  and  advontoroua  life  in  his  oirn  circles. 

He  had  a  wonderful  fncilitj  for  gelling  into  Hcrapus,  and 
"  baukod "  on  the  Commodore  to  oxtrieote  him  thervfrom, 
wliioh  tlio  Utter  did  on  nuiay  oocoaiona.  The  more  fact, 
however,  that  he  had  auoh  a  father,  was  in  itself  fiaffioifliit, 
Tory  often,  to  got  him  out  of  hia  troubled,  without  any  effort 
00  the  piftrt  of  the  Commodore  in  that  direclion.  "  Corueel," 
however,  worked  this  "  racket"  for  all  it  was  worlh,  and  in 
time  it  twcutno  almost  exhatutted.  StiU,  he  went  on  making 
new  ai'(|iiii)ntaiu'e«  without  limit,  and  to  many  of  them  the 
name  of  theCommoduro  was  uMufBcieatguurantoo  of  security 
for  ttuudry  loatia,  that  wore  promised  to  be  paid  on  the  ful- 
fdiuiiDl  of  citrlain  expeclatiooa  which  ouly  existed  in  tb« 
borrnwer's  imagination. 
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Bnt  it  wao  not  very  Kafn  for  "Coraeel"  torelynpoo  hi« 
(uther.orto  bank  uponliU  credit  in  aoj  caw.  If  huhnd  de- 
pended dololy  on  tliu  patoroal  tM.-curit}',  liu  would  often  bn* o 
found,  wlivn  in  his  worst  strAilB,  tlint  La  bad  l(iiuic<)  uftuu  a 
willow  cano  for  support.  "  Coniool "  had  »  peculiar  fiiawin- 
ation  in  his  aliility  to  catoli  tlie  oar  of  promiueut  men,  vlio 
wonld  1iet«n  fttlentivety  to  hiB  tale  of  woe,  and  some  of  tht 
woru  BO  tlioroupblT  umter  tbe  &pell  of  hie  per«uasivi<  powors' 
that  they  would  "fork"  out  the  required  amount  without 
hesitation,  to  rcUvru  hix  pn^sing  oocossitie*. 

It  is  sad  to  relnto  that  tlio  moiioy  thu8  8ometiRie»  piteoc 
ly  8oIi<!ited,  and  really  required  to  pay  a  board  bill  or 
rent,  was  often  thrown  away  in  the  first  gambling  den  thnl 
the  borrower  happened  to  be  pnsKing,  while   the   lundlady 
and  the  wnsbviwomun  would  be  obliged  to  extend  their  billa  , 
of  crvdit  iudofiuitvly. 

ARi<ing»t  the  epeeial   friends  upon  whom  hv  watt  in  the' 
habit  of  exerciajng  his  alluring  Disgn«ta«m  were  the  IIou. 
Schuyler  Colfax  and  Horace  Qreeloy.    Over  both  of  the 
eminent  genllemen  he  seemed  to  hare  perfect  coutroL 
hopelessly  were  tlicy  under  the  charm  of  his  occult  pnwei^ 
that  they  seldom  said  *' no"  to  any  request  that  be  made, 
especially  when  ho  wanted  to  borrow  money.     Ko  sorcerer 
eTor  had  hiu  belplosK  victims  more  complel«ly  at  tiis  inercy,, 
nor  had  greater  power  by  the  touch  of  bis  mysterious  wao<: 
than  "  Comeel "  had  over  t  hc«o  and  certain  other  mon.  wh«l 
he  would  entertain  them  with  a  list  of  imaginary  wtongit'' 
which  he  faad  (mffered  at  the  hands  of  his  father  and  brother. 
Id  their  ears  this  story  never  seemed  to  become  stale,  though 
it  was  the  same  old  story  every  time,  with  hardly  any  at- 
tempt at  variation.    I'o  them  and  others,  over  whom  bu  ex- 
orcised this  uuaceountabto  inlluenco,  tbe  thing  did  not 
to  become  moDotonou<)  like  other  twioe-totd  tales,  related  h} 
ordinary  people. 

To  the  man  of  average  intellect  and  common  bosine 
capacity  '^Corneel'*  was  a  shocking  "bore"  aud  a  victim  n( 
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morbid  m^Uncbolia,  but  tliose  rauD  of  getiiua  vere  won  br 
Ihv  iiapresEion  wliicli  bu  bul  mntle  upon  tbotn,  aiid  tborougb- 
ly  imba«d  with  tbe  deepest  sympatbj  for  the  wrougs  wbioii 
bis  atrimgu  bnlluciuritioBB  conjured  up.  tfaliko  most  meu 
who  borrow  inone^  from  friends  nod  don't  pair,  insteftd  of 
Kxhutu^tiiig  bin  credit  by  tbis  business  dotinqueucy,  he  made 
it  the  basis  for  iRcreasing  it,  and  it  gonerallj  seemed  to  be 
A  potent  meaas  of  uitubliiig  him  to  borrow  more.  Ilence 
his  obiigstioDS  to  Mr.  OriH^k'^  wvrv  i»>TT(iett'nUy  cumuiatire 
outil  tbey  exceeded  :M>0.000. 

I  hare  been  told  by  u  ponoa  fniniluurly  aoqiudntcd  with 
Itim  thut  j'OHra  uftor  Orcoley*s  denth  Ue  would  itoitivtJmoK ftit 
in  deep  meditaltou,  vilh  the  tours  wolliug  up  id  bix  ejroa, 
«if>eoialtj  whou  in  a  grtuit  fiiiiLiicinl  ittnut,  and  sighingly 
a*y  :  "  When  Mr.  Ort'oWy  died  1  lout  the  b««t  friend  in  the 
world."  Bo  it  mud  to  hiM  credit,  liowoTcr,  iu  spile  of  nil  bis 
Mliortcomiti^fH,  he  exhibited  his  honestj-  by  paying  every 
cent  of  tlie  debt,  with  iulereet,  to  Mr  Grcoluy's  daughters. 
He  also  paid  the  grenU^t  part  of  all  the  other  debts  which  be 
had  coutructvd  uodur  iiimilur  circunutuncas,  after  making  a 
net  Uemoiit  with  Wm.  U.  iind  rceoiviug  amuch  larger  amount 
than  he  bnd  boon  left  by  tbo  will  of  hix  father,  who  bo- 
queathed  liim  in«>rvlv  a  decent  tiorapetcDce  for  bi«  rauk  and 
station  in  life,  without  any  Hurplne  for  the  policy  shops  and 
faro  bonks. 

Odo  of  the  qonlitiex  poasowod  by  "  Comool "  in  a  remark- 
ftblo  degree,  and  which  enabled  bim  to  be  »o  Huc<.-osKf ul  a 
borrower,  was  bis  extreme  earneiitneeii.  He  bent  hix  whole 
energies  to  the  work  io  band,  and  bis  rvqneata  usually  met 
with  ready  rosponsu.  If  be  had  pnl  tbu  same  uoergj'  and 
intense  uuthmtiaKm  into  UigJtimatu  siwvulalion,  be  would 
have  been  as  su<x-eiu)ful  as  bis  fnthur  or  Jay  Oonld.  He 
iDuat  have  been  an  intuitiTe  judge  of  character,  for  be  ahowod 
that  be  generally  knew  bis  man  in  advance  of  making  Appli- 
cation for  snndry  little  loans.  In  that  respect  be  whs  not 
nnliko  the  famous  huntsman  who  was  a  dead  shot  everj 
time. 
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My  first  acquaintance  with  "Coroeel"  was  through  one 
of  bis  Hpccial  frioudt,  tlie  Hon.  Schuyler  Colfsx,  whom  be 
brought  to  my  office  for  the  porpoBO  of  having  himself  in- 
troducoil  by  Mr.  Colfax.  He  informed  me  that  ho  ba4  just 
thon  rt;turuo(l  from  Hartfotx],  Coon.,  where  ho  bad  takt^o  hb 
fricud,  Mr.  Colfax,  for  a  vrmika  viitit  ut  him  house.  It  can 
be  readily  imiigiucd.  thurofore,  that  at  thii)  time  Mr.  Colfax, 
bad  but  little  control  over  his  own  bank  account  and  for  ■ 
long  timo  aftorwards, 

I  iuritod  both  these  gentlemen  to  dinner  at  the  Club  thai 
afternoon.  Although  Mr.  Colfax  was  an  cxtraordiiiarilr  gooil 
talker,  he  was  left  far  in  tliu  diKtitnco  and  almost  ailooocd 
by  "Comeel."  Most  of  what  the  latter  said,  however,  had 
very  little  in  it  of  a  tangible  character,  and  was  almost  eo- 
tirely  made  up  of  unstinted  praitte  of  hia  friend  Colfax.  If 
ever  there  was  a  man  talked  .up  to  the  akies,  or  if  the  thing 
were  (HMsible,  Colfax  moat  have  been  literally  in  Ibat  elo- 
vatod  position  daring  onr  dinner 

There  was  no  let-np  to  the  unqualified  adnlalion.  yet  I 
must  say  that  there  was  none  of  the  naintcmipted  stream  of 
fulsome  flattery  fell  to  tbo  ground.  Schuyler  took  it  ail 
in  na  he  did  hia  viands,  and  as  if  it  were  legitimately  bia 
due,  a  proof  positiTe  that "  Touog  Comeel "  was  not  mistaken 
in  his  man  ;  and  a  further  demonstration  of  hia  natoral  sa- 
gacity iu  striking  the  man  upon  whom  he  could  rnrrnanfnllj 
exercise  his  peculiar  charms  of  per^uaKion. 

When  bo  got  tired  talking  about  Mr.  Colfax,  the  object  of 
bis  next  thomo  was  Mr.  Greuloy,  on  whom  he  was  prufosoly 
prolific. 

I  mot  Mr,  Qreeloy  frequently  afterwards,  and  told  him 
what  a  good  friend  he  had  in  young  Cornelias  VandorbilL 
"  Tes,"  he  said,  with  a  knowing  gmilo,  "  I  think  he  is  agood 
friend  of  mine.  I  have  heard  of  bis  frequently  aayiog  oioo 
thiugtt  about  me.  It  is  a  great  pity,  however,''  he  added 
significantly,  "that  he  is  so  frequently  ^ort  of  funds.  It 
he  had  more  money  he  would  bo  a  very  good  fellow." 
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It  WHS  geaerally  in  tbe  way  above  rofcrrod  to  that  he 
vonld  ateftl  a  marcli  on  Mr.  Gnwluy  and  impose  on  bio  good 
Diitiii^.  Ue  would  nay  nice  things  aboat  bim  to  Dome  ouo 
who  woold  quoto  bim  to  Mr.  Oroolcy,  and  tlins  pave  the 
way  for  an  (uldilioanl  loiui.  In  a  few  dnya  nflvrwurd  "Cfjr- 
uecl"  woaldcallon  Win  (ried  and  trusty  friend,-  and  never  fail 
to  obtain  tbe  needed  relief,  or  a  large  portion  of  it. 

"Conieel"  had  great  tat't  in  utilizing  his  varioos  adran- 

zo!i  for  borrowing,  and  n'ati  imbued  with  a  thorough  deT<H 

ion  to  his  object,  worthy  of  a  bolter  cause.  Tbe  day  follow* 

log  his  firttt  vii^it  to  my  office,  ho  called  again  and  told  mo 

that  kin  friend  Colfax  bad  Jeft  by  tbe  early  train  for  Waoh- 

Qgton,  and  bad  urged  him  to  go  ulong,  but  as  he  had  some 

natters  to  attend  to  hu  had  postponed  his  dup&rturo  until 

the  night  train. 

He  aaid  to  me,  "  By-tbe-bve,  yon  know  Jay  Cooke  very 
weU." 

1  said,  "Yes." 

Thmi  be  n^pUi-d,  "I  havo  some  matters  to  took  after  in 
conniH-tiitn  with  the  Treasury  Department,  and  I  tliink  he 
could  be  of  some  aervice  to  ine.  Will  yna  be  good  enough 
Ui  oblige  me  with  a  letter  of  introduction  to  him?  I  Tttay 
not  nucd  it,"  be  mldod  with  u  btisineiu  air  of  tnnij  froid^  "but 
I  should  like  t«>  liaru  it  in  coHti  of  need." 

I  wrote  him  a  brief  and  non-committal  tntnHluction,  some- 
what an  follows: 


*'  I'hlM  wtll  (iitnvhiL'o  |4>  ]  iMi  Mr.  I'omvlluj  Vanderlillt.  Jr. ,  Min  of  Um 
OomiuudiMv.  I  luke  llH)  libvTljr  of  miikliig  ;nii  ■iittulnl<Hl  wllli  hlut 
Ibrouffli  till*  iDcdIum,  at  lil>  own  mjiM.ai. 

'■Truly  yiiura,  IlKnar  t*i,«wa" 

There  was  certainly  nothing  on  the  foco  of  this  docmnunt, 
tcept  the  ('ommodore's  name,  Ut  justify  any  purfloa  in  util> 
King  it  as  a  bill  of  crotlit. 

Tot  the  financial  genius  of  *' Young  ConiMl"  was  equal  to 

task  of  an  indirect  negotiation  of  Ibis  clianicter,  and 

ft«r  the  lapse  of  a  fuw  days  his  drafts  from  Jay  Cooko  b«- 
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gfti)  to  pour  into  mj  offico  UIeo  April  sliowcrs.  Nodo  of  ilmm 
was  very  large,  but  whoo  put  together  the;  ftggrogtttod  a 
pretty  fair  amount,  mh\  wcro  m>  cumulAtive  in  thf^ir  clinmo- 
tor  that,  bad  I  not  vired  Mr.  Coolce  to  Htop  the  supplies,  ii 
is  difBcult  to  Bay  wliat  figure  tbe  sum  total  would  bavo 
reaohod. 

Tho  last  timo  I  saw  *'  Young  Conieol "  was  at  Long  Bmnch, 
whero  ho  tuok  a  driro  witb  me  one  fine  warm  afteruoon.  Ho 
Bpoke  feelingly  about  his  waati^l  lif(%  nud  oonceruing 
many  good  frienda  who  bod  oome  so  ofteo  to  his  rescue, . 
bad  got  him  out  of  his  numerous  holes,  into  which,  thron 
minfortiino,  he  had  bwu  thrown.  Ho  i<aid  ail  there  wan  i 
life  for  him  waa  to  live  long  eoougb  to  pay  up  old  aoores>' 
He  had  fully  determined  to  do  thia,  and  then,  be  thought,  a 
prolongation  of  exiatence  would  have  no  farther  charms  for 
him.  It  must  be  said  to  bis  credit  that  be  acoompluihed  thia 
work,  and  then  laying  himself  sadly  down,  died  by  hix  own 
band. 

Lot  u&.  therefore,  throw  the  mantle  of  charity  OTor 
tragic  scene  in  the  Olenham  Hotvl,  and  hope  that  hia 
may  claewbero  have  found  tlic  rest  which  in  its  poor,  affliei 
body  it  vainly  Bought  for  here. 

That  portion  of  the  Commodore*8  will  in  which  bo  make 
provision  for  Comelins  J.  is  thoroughly  characteristio  of 
tbe  old  mail,  in  its  irun-clad  proviuous.  It  Days:  '*!  dii 
that  $2UO,0()0  be  set  apnrt,  the  interest  thereof  lo  be  appUc 
to  the  maintenance  and  support  of  my  son,  Cornelius  J. 
Vanderbilt.  during  his  natural  life.  And  I  autborixo  aaii 
IrusleoK,  in  their  disicreliou,  iustvad  of  (bomiwlvoa  mal 
the  application  of  said  inlomst  money  to  his  support^  to  pay 
over  from  time  to  time,  to  my  said  son,  for  his  support,  i 
portions  as  they  may  deem  advisable,  or  the  whole  of 
interest  of  said  bonds.  But  no  part  of  the  iuteroat  is  to  be 
paid  to  any  assignee  of  my  said  son,  or  to  aay  creditor  wt 
may  Eoek  by  legal  proeeedingB  to  obtain  tho  sanut ;  axkd  il 
case  mr  said  son  should  make  any  tiaosfororassigDasalof 
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bia  beneficial  interest  in  said  bonds  or  tlio  interest  thereof, 
or  oncuinbor  tlio  »amc,  or  attempt  ao  to  do,  tlio  fwid  int«roHl 
of  Kiii(]  IxiuiIh  fihall  thereupon  <-i>ftiHi  to  1><>  applicnbltf  to  hn 
usv,  uuil  »hull  thuucoforlb,  iluriu)^  tlio  mttidite  of  I)i.<t  natural 
life,  belong  to  my  rwiduary  lof^t«e.  Upon  the  deceage  of 
my  Bftid  8on,  CoraeliiiK  J.,  I  givu  und  beqaeath  the  last 
wontionod  $200,000  of  buuds  to  my  residuary  legatee." 

Thouf;h  a  portion  of  thiM  pruriKion  ia  rather  nbimsical, 
yetit  wus  ably  deeiif^ied  to  forru  "Coraccl"  to  dosisl  from 
hlB  besetting  nin,  th«  gaming  table. 

If  the  tru8to4!6  were  permitted  to  pay  hiiu  tbo  whole  of 
theinlervet  at  wbati^ver  period  they  alioiiUl  cho<^iRe,it  aeems 
horsb  that  tlie  buui-&dary  should  forfeit  it  euliroly,  if  he 
should  seek  to  relievo  prosent  and  preuaing  nocoasitiea,  by 
borrowing  ou  hia  fntnre  income.  It  nhowuil  tliat  the  Oom- 
modoro,  cvon  at  the  hour  of  hia  tleatb,  thought  that  "Cor- 
oeel "  waa  not  fit  to  bo  treated  othurwiao  than  a»  a  child,  and 
tliat  it  waa  uecoisHary  bo  should  bo  ki-pt  under  the  guardiut- 
ship  of  bis  brother. 

Thin  circumataiioo  hurt  "Corneol'a"  fcolings  greatly,  as 
he  imaginiHi  hinuieK  n  biggf^r  man,  mentally,  than  Wm.  U. 
This  opinion,  however,  no  other  man  could  conacionliously 
endone,  except  it  might  hare  boon  Qrtwlcy  or  Colfax. 

"Coraeel,'*  though  alwa^-a  excluimiug  againat  the  old 
mou's  hard-hearteduL<«s,  had  ao  inteuiiu  admirntion  for  hia 
fathur'B  shiiitieH,  and  he  vmt  an  wuiiitive  as  a  sunHowur 
when  any  other  person  would  any  a  word  to  disparage  the 
Commodore.  While  railing  constantly  at  tlie  paraimony  of 
bis  father,  he  waa  aa  devoted  a  hero-n'ornhippcr  of  the  Ooiu- 
modore  aa  Thomas  Corlyle  ever  was  of  tliu  greatest  of  his 
lieroes,  and  he  never  grew  tirod  talking  of  Ilia  aolucvvmonla, 
with  the  hi&tory  of  which  he  wax  thoroughly  familiar.  Ho 
had  even  n  moro  inteuae  hatred  against  Oould  than  hia 
father  hatl,  and  aolemnly  believed  that  Gould  and  Fink  ba<l. 
during  the  uiunipulutiim  of  tlie  Krio  ''ooruur/'  eou»|un>d  to 
asBBasiuale  I  ho  C'ommodon^ 
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Of  coarse  (his  was  onu  of  kia  tnany  bftllaoioatioiut,  aod 
tlieru  WHS  tiut  tbv  luut  grotini)  for  it,  but  bo  bad  got  it 
imlclibly  on  thu  brnin,  and  he  would  not  tolerate  cuntmdic- 
tion  in  that  uotioii  aiij  ttiore  than  in  any  other  opiiii< 
which  he  hod  got  fixed  in  hi»  morbid  mind.  Ho  once  weat 
into  an  eiiileptic  fit  in  the  presence  of  a  friend  of  miuu  who 
attempted  to  reason  with  him  on  ibe  improbability  of  tiuoh 
a  man  aa  Gould  contemplating  murder. 

H«  never  forgave  Jiia  father  for  baring  him  nrrmtod 
incnrcoratod  in  Btoomiu^^dalc  Lunatic  A«vlum.  Ho 
run  off  to  Califoruia  the  time  of  the  gold  fever,  and  ship^ 
an  a  sailor.  He  waa  then  in  his  eighteenth  year.  Whou  ho 
ruturn<Hl,  which  was  pretty  soon,  as  he  bad  no  tbility  to 
enter  into  the  t«rriblo  mental  and  physical  struggle  for 
wealth  on  the  gold  coast,  his  father  hud  him  arrost«d.  It 
wan  Huoa  diMCOvervd  that  !iu  wn»  no  lunatic,  however  ecoeu-| 
trie  be  might  be.  and  ho  vraH  n^leatM^d,  but  ho  look  the  mat-l 
ter  dreadfully  to  heart,  otid  it  had  a  melaaoboljr  and  de- 
moralizing effect  up<>n  all  hJH  future  life  He  waa  petulant, 
and  utill  complaining,  and  often  acted  like  a  craiy  man  in 
that  tbu  mora  auy  of  his  intimate  friends  tried  to  please  him 
be  KiH-mvd  thv  more  diHsntisficd ;  yvt  it  was  inipcmtfiblo  tC 
got  uloug  with  him  without  humoring  him,  aud  it  waa  almoe 
oeit  to  impossible  to  humor  him.  In  this  way  he  could 
work  on  the  mintU  of  the  fttrongest  of  bift  frietida,  so  as  al- 
most to  put  them  into  a  fit  as  bad  as  one  of  bis  owu. 

Dr.  Swazy's  patience  was  often  pot  to  a  very  severe  tost 
in  hi»  attempt  to  plcaM^  this  eccentric  invalid. 

"Comcol"  was  a  milter  everywhere  except  at  the  gaming 
table,  and  would  cling  to  a  cent  with  greater  tenacity  than 
ordinary  people  displav  Id  holding  on  to  a  ten  dollar  bill. 
But  among  tlic  gamblers  either  a  ton  dollar  bill  or  a  hon*. 
dred^doltar  bill  was  less  valuable  in  his  eyes  than  : 
in  the  C4)mmoa  trannactioDS  of  every  day  life.    "  Faro" 
"  keno"  had  terrific  power  over  him.    He  bos  often 
known  to  have  had  an  epiletio  fit  at  the  gaming  tablo. 
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A  doxe  afterwards  which  se«iQe4l  Itku  tbo  sluop  of  deatli, 
8o  ciwUTeroiut  did  ho  look  on   tbose  ocoattioDM,  and  tb«ii 
I  awake  up  ftnd  go  on  with  the  plaj*,  wboM  fiuciuBtioD  liv  ap- 
peared  utterly  powurlesH  to  rcaiat. 

When  itcamo  to  Iho  ean  of  the  Cotninodoro  that  Giwlojr 

L%a8  lending  hiK  huii   huiulnslH  uiul  nomotiiuua  thouMuda  of 

dollarH  at  a  tiuie,  ho  visitiH]  th^  office  of  the  Tribunt.    Ho 

rushed  without  oerciaonj  into  tbo  ooaotuoi,  where  Greolej 

was  busy  at  hU  high  desk,  grindiog  oat  a  tirade  against 

[some  political  or  aocial  abase,  and  tbafi  addressed  the  8nga 

\ltt  Chappnttua :    "Greeley,   I  bear  yer    leodin*    'Corneel 

aney."  "TCes,"'  said  Greeley,  eyeing  the  moDaroh  of  st««ia- 

boat  mflu  through  bui  glaiMos,  with  uii  air  of  philosophic  coD- 

I  tompt  mixod  with  coDiiuisserntioii :  "I  have  let  him  have 

r*ome/'    "  I  giro  you  fair  waruing,"  replied  the  Commodoro, 

"thai  you  need  not  look  to  mo  ;    I  won't  pay  you.  "    "  Who 

the  devil  asked  yoa  V"  retorted  Greeley.     "  Have  I  J" 

TbIseloRe*!  Uio  interview.  TbeContmodora  retraced  hia 
,  Vtop*  down  tbe  rickety  stairs  into  Bprure  fttroct,  and 
'Oreelay  coutinne<l  to  grind  out  bis  illugiblecliirogruphy  foe 
tbe  profutiu  priuten.  There  in  no  record,  I  boliove.  that  tbe 
8abje<.-t  WIU4  CVKT  revorti'd  to  between  tbcm.  Hoon  aftor  tbe 
dt'sth  of  Orooloy  the  Commodore  sent  a  check  for  $10,000 
«ach  to  his  two  daaghters. 

The  Commodoru  wan  well  bitlisfied  with  llio  marriage  of 
young  "Cornoel"  to  Mitui  'WilliiiiiiH,  of  llurtford,  (^>nuoo- 
tifut,  and  ho  had  ho[>ed  ttiat  hia  son  woald  begiu  tliou  to 
luiul  a  new  life,  Imt  hi*  wuh  doomcut  to  dimppointrnt-nl. 

Th<>r»  is  a  good  t^tory  told  about  uti  interview  betwi-vu  tbe 
Coiauiodoro  and  Mr.  Williaius  prior  to  the  marriage. 

Mr.  WilliAiuH  called  upon  Oiu  C-omtnodorv  at  his  offii'o  in 

Fourth  strcot,  neiir  Broiidwuy,  mid  itifonuod  him  that  bis 

I.VOO,  CornoliuK  Jereininh,  bad  attketl  his  daughter  in  mar- 

riago,  ftod  alio  was  willing  iC  the  Commodoro  bad  no  objec- 

tioQ  to  the  union. 

"Has  your  daughter  plenty  of  silk  dnMiosf*  aakcd  tbe 
Commo'lore.  oenteutioualy. 
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**  W«U."  replied  Mr.  Witlunw,  sboviogsoiDeseticidTaw 
ftt  what  he  at  Sttit  coasulered  ••nUDi>tioD  of  soperiorit/  tuti 
punu-prido  oa  the  purt  of  tfaa  Commodore,  "mj  daai^Ur, 
Ml  I  UtiA  yon,  w  uut  wfAltb/.  Bbe  bma  m  faw  dnasM  lik« 
other  jtraiif;  IndieH  in  her  station,  bat  ber  Vftidrobe  is  not 
Terjr  eztonsivo  nor  costly.'' 

"  Hiw  yopr  daoght^^T  plenty  of  jewelry  ?  **  oontinoed  tbo 
CoDiDiridori^.  withuut  appoarisi;  to  lake  mocb  notice  of  Hr. 
Williams'  explanation. 

''No,  air,"  replied  Mr.  Willtonu,  becomiog  slif^tly 
nettled,  and  nhciwinR  a  laudable  pride  in  oppofiitioD  to  wbat 
he  connideri^d  a  blur  on  accoont  of  bis  moderate  means,  *'  I 
have  attempted  to  explain  to  jua  that  1  am  in  comporatiTO- 
ly  bumble  cireumalancea,  and  my  daughter  cannot  afford 
jewelry." 

"The  reason  I  ask  yoo,^  poiKned  the  Commodore,  "is, 
that  if  ehe  did  posHeiiH  thc«e  articles  of  valne.  my  son  wonld 
take  them  and  uithur  pawn  or  »ell  them,  and  throw  away 
the  proceodti  at  the  gaming  table.  So  1  forewarn  you  and 
your  daughter  that  I  can't  take  aay  responsibility  in  tbja 
matter." 

The  nuptialfl  were  duly  cousummated,  however,  in  spite 
of  the  Commodore's  constructive  romoaetraace. 

After  the  DiarriuRo  "Corueel"  asked  his  father  for  some 
money  to  build  a  house.  '*  No,  Comeel,"  ho  said  emphat- 
ically, "  you  have  got  to  show  that  you  can  be  tru»led  before 
I  trust  you." 

His  wife  made  application  to  her  fatber-in-law  with  bet- 
ter miccesB,  however.  He  gave  ber  a  chock  for  910,000.  la 
a  fow  munthH  afterward  slio  paid  niiuthor  visit  to  the  Com- 
modore, who  ruci'ivod  ber  cordiitUv,  but  exi>«clod  she  hod 
come  for  another  loan,  and  be  was  attempting  to  work  up  bis 
courage  to  tJie  point  of  refunal ;  for,  strong  and  almost  ttivin* 
oibly  obdnrale  as  be  was  in  tbu  general  affain  of  life,  in 
the  prosenco  of  the  fair  sex,  like  Samson  when  bo  got  hia 
hair  cut,  be  was  weak  and  like  another  man. 
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"Well,*'  saifl  the  Omimoclorp,  ftddnMsing  his  daaghbir- in- 
law Willi  ft  kindly  i«miK\  "  whnl  vaa  I  do  for  yoo  now  t" 

"Well,  pft[Wi,"  she  tt-pliwl  in  lier  i'seeeiiinjily  candid  ftu<] 
AgiTfnble  manner,  "wo  diU  not  octxt  all  tbo  monoy,  »o  1 
hroHfthl  you  back  ^l.SOO." 

The  Commodorw  could  hurdty  bclievo  his  pftm  find  oyoM, 
aod  thought  for  ft  luomunt  lh»t  ho  must  li«  unilur  boido 
'  tnyetorious  delusion,  supcrinduoe^l  by  the  spirittinl  oitoncaa 
which  he  then  woh  in  the  habit  of  attending.  But  whoD 
the  caah  was  pnt  in  his  hand  ho  found  it  whh  a  mntnrial 
reality.  This  scakd  a  wmm  friuDdship  bctwuvii  him  and 
his  worthy  and  twonomicjil  daiiglitor-iD>iaw,  whioh  was 
only  HUTorcd  by  hor  promaturo  dvath  about  ton  yean*  hoforo 
that  of  hor  unfortuiiato  hiitiband. 

The  sympathy  that  some  people  manireAte<]  for  "  Young 
Comeet  **  was,  like  bis  own  maladies,  of  the  most  morbid  or 
delusive  character.  Ho  hiul  $200  a  weok  from  his  father  nil 
the  timo  that  bo  was  whining  to  tlio  public  uWut  faiH  piuch- 
ing  poYorty  and  denouncing  the  old  mnn's  niggard linwis. 
This  would  havo  buou  imiplo,  with  fair  ocouomr,  not  only 
for  oil  tho  Rocossarios  of  life,  but,  under  jmticious  manago- 
Ui'iit,  would  linvo nfTordi*)!  llif  recipinnt  many  of  its  luturiniL 

With  liin  imtMintihle  propmiHity  for  gambling,  hu  would 
not  hare  been  any  better  off  physically,  but  trnnw,  with  the 
eDtiro  incomo  from  his  futlu-r's  75  or  100  millions.  Tho  only 
diflerenco  that  should  liavo  arisen  was  that  ho  would  havo 
[heeia  instrumental  in  carrying  out  lu  part  th«  Hitcinlistio  and 
ituUBtio  idea  of  a  widordistribulioa  of  privitto  pn>perty, 
'uuflBftd  by  thrift,  privation  and  industry,  among  thi;  dronua, 
lazy  "loafers"  and  criroiuaU  of  aocivty. 

TliK  ConiniiKloru'H  judKuicnt,  thi-rvforo,  in  limiting  hia 
prodigal  son  Ui  1^*2(10  n  wi-<'k.  vriis  not  only  coniprohnoMTO, 
Imt  beneficent  in  its  results  both  to  hia  soo  aod  to  sooietjr 
at  largo. 
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iRD  Social  PBooLiviTiEfl  of  TUii  Youso  Vakdki- 
fliLTS.— The  Mabried  Belationb  or  Some  or  Them.— 
Beino    HArriLir    Assorted    TnEi    tUKs  Good   Ucb- 

DA.VDH. — Thkib      PdopUiTY       ReoaRDBD     AS      A      GbEAT 

Tbubt. — Tamn  Raiuioad  Svrtkm  and  it»  Obeat 
Abjit     op    EnpLovta.— The    Youko    Mrs     Cadtioto 

AUOUT  Srf^n'LATINO,  AXD  CotraEBVATTrB  IS  TBEIB  £x- 
PEH8I»  OKXEBAU.y. 

r[E  youDg  Vanderbilttt  who  have  aucc>e«ded  to  the  estate 
of  their  father.  William  U.,  are  all  remarkable  for  both 
iotellectual  and  physical  power,  as  well  as  a  high  dvgroo  of 
refiuemeDt,  ehowiug  bow  ffut  haman  evolotioo  nnder  favor- 
able  circuniBtaDccH  progrosiies  in  this  country.  In  other 
,  OOODtries  it  tukos  many  generations  to  derolop  Huch  men  as 
fthe  proitent  Vandetbills.  Iq  tbia  country  three  geuerstious 
in  tJiiA  instance  have  produced  some  of  the  bent  samples  of 
oatuie's  nobility,  which  is  superior  in  every  reflpect  to  the 
proud  and  voin-glorioua  production  which  emanates  from 
the  succo8»ion  of  "  a  hundred  earls"  in  England,  or  even  a 
utor  number  of  baromi,  priucos  and  kings  on  th«  Cunti- 
Boot  of  Europe.  It  would  bo  difficult  to  prodaoe  better 
typev  of  men  in  the  short  period  named  than  Cornelius, 
William  K.,  Frederick  and  George  Vanderbilt,  in  personal 
appeArance,  breeding  and  culture. 

The  mixture  and  amalgamation  of  racea  from  nil  parts  of  the 
world  have  doubtless  bad  u  great  doal  to  do  with  nuch  fntor- 
able  rOBulUi  in  the  roproduction  of  uor  Kpt'civs  in  the  United 
itai.  In  the  old  country  cloao  intormamagea  aeom  to 
kTO  a  doterioratiug  ufTiX't  (»n  Ibo  race,  witli  probably  the 
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one  apparent  exception,  natnel,r.  the  house  of  Ilothschi]<). 
and  a  little  longer  time  may  tell  that  the  rule  of  detoriora- 
tioD  holds  giooA  in  tliis  caBO  flUo. 

Tho  four  ttouH  of  WUIi&m  H  Vandcrbilt  hsTo  )t»d  the 
greatest  start  in  life  of  »uy  fumily  in  kII  tho  records  of  htii' 
tory,  ancient  and  modern,  with  the  single  esooption.  prob- 
abl}-,  of  the  five  Rothttchild  brothers,  the  son^of  old  An- 
Holni,  and  tboy  had  not  near  so  much  moooj  to  begin  wit 
bnt  hud  the  advantage  of  tho  Vundvrbilts  in  their  locatioi 
and  in  thoir  mothodt)  of  combination.  Those  methoda,  as  I 
have  ohinerTod  cUewhoru,  could  only  bo  attained  through 
the  Hebrew  religion.  13y  the  provisions  of  the  remarkable 
vill,  which  revealed  BQchenonnoua  wealth  as  tomakoalnKMt 
every  other  millioaaire  feet  comparatively  poor,  the  gr«ator 
portion  of  200  million  dollars  was  divided  among  the  oight 
children  of  the  testator.  Millions  were  distributed  in  this 
case  as  other  millionaires  hare  been  in  the  habit  of  dealing 
with  thonsoads.  The  ordinary  human  nuod  fails  to  grasp 
the  idea  of  such  a  vast  amount  of  wealth.  U  coDverted  into 
gold  it  would  have  weighed  500  tons,  and  it  would  have 
taken  r>00  strong  horses  to  draw  it  from  tho  Grand  Central 
Depot  lo  the  Sub-Treasorj  in  Wall  street  If  it  bad  been 
all  in  gold  or  niWer  doHarH,  or  even  ia  greenhaeka,  it  woald 
have  taken  Vanderbilt  himself,  working  eight  hours  a  day, 
over  thirty  years  to  count  it.  If  the  first  of  tho  Vanderbilts 
had  boon  a  contemporary  of  old  Adam,  according  to  the 
Uoaaic  acooont,  and  hod  then  started  as  president  of  a  rail- 
road through  Palestine,  with  a  salary  of  $30,000  a  year,  sav- 
ing  all  this  money  and  living  on  ponjuittites,  the  situation 
being  continued  In  the  m&le  line  to  the  present  day.  the  sum 
total  of  all  tho  family  savings  thus  acoumnlatod  would  not 
amount  to  Uie  fortune  loft  by  Wm.  U.  Vanderbilt,  unleu 
this  original  $^}l>,000  had  been  placed  at  compound  intorost, 
and  that  in  a  bank  from  which  young  Napoleons  of  finaooe 
had  been  atrictly  excluded. 

The  will  itself  affords  one  of  the  best  tests  on  record  of 
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ttio  itound  judgmeut  and  equitable  mind  of  the  testator.  He 
was  umlor  filial  obligations  to  a  certain  extent  to  revece  the 
nuMDory  and  respect  the  opinioos  of  the  father  through 
whom  ho  had  ooquirod  tliu  lacjins  of  accumnlatiug  this  woo- 
duHul  fortune. 

Tho  C'oaimodore  liad  modified  iiloas  of  primogooiture,  not 
OXActly  ia  the  English  scnso  of  tbo  t«rm.  but  ho  had  ao 
int«u8«  deaire  to  perpetuate  his  nnmo  and  wealth,  and  would 
doubtleflti  have  advised  WilliaiQ  U..  and  perhaps  he  did,  lo 
beqneathe  nearljr  all  his  poBseasions  tooneof  hissonfi,  leav- 
ing the  reet  of  tho  family  a  bare  indopend«DCO. 

AVni.  H.,  in  a<:cordaiicu  with  his  sensitire  disposition, 
upright  mind,  and  a  duo  rosiwvt  For  the  fueliiiga,  opinions 
and  OTon  the  projudic««  of  othoni,  resolroil  to  make  what 
public  opinion  would  be  likely  to  consider  an  approximately 
fair  division  of  his  immense  estate.  In  this  attempt,  I 
think  he  miccecdod  pretty  welt,  considering  kU  tho  ciicam- 
Btaucos  and  difficoltius  with  which  ho  had  to  grapplo.  A 
synopsis  of  tbo  will  itself,  howovur,  hor<<with  inserted,  will 
enable  the  public  to  bo  tho  best  judge  of  tbo  equity  of  tbo 
case. 

In  the  firstplaoe  Mr.  Vanderbilt  dorisod  to  bis  wife  tho 
palatial  residenctt,  wlueh  cost  two  tnilUona,  situated  between 
Eilst  and  62d  atroots  on  Fifth  aveiiuo.  tho  stables  on  Madi- 
son avenue,  tho  paintings  and  sttttuary,  and  an  annuity  of 
9200,000  per  annum.  He  also  empowered  hor  to  dispow  of, 
by  will,  in  auy  way  she  might  desire,  (600,000  oat  of  the 
Bon  sot  apart  to  produce  hor  annuity  of  $200,000. 

He  bequeaUied  to  each  of  his  four  daoghtera,  Mrs.  Elliott 
F.  Shepard,  Mrs.  William  Hloano,  Mrs.  Hamilton  UeK. 
Twomlily  and  Mrs.  WtUiam  8«wai'd  Wubb.  an  ulegaut  house 
on  Fifth  avenue  in  tlio  vicinity  of  his  own  mansion.  He 
then  derised  '10  luillioii  diiUars'  worth  of  eoouritiea,  26 
uilliona  of  which  were  in  United  Statos  bonds,  to  be 
divided  by  the  trustees  equally  among  his  eight  children, 
five  millions  each.    Neit  he  buquoalhod  40  millions  more  in 
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SMuritteB,   teu  millionB  of    which  vere  in   Uoit«d   Stel 
bondu,  and  the  balance  in  securitiee  of  bis  own  railroftds,  to 
bis  eight  children,  sluire  and  share  alike. 

He  gave  to  hiii  xon  Comoliue  two  atillioD  dolLorB  in  addi* 
tion  to  at]  other  bcqaoitta  made  to  hitu. 

George  W..  hiit  youngest  son,  is  to  reoeire  at  the  death  of 
bis  mother  all  that  lihfl  possessed  daring  her  tLataral  life, and 
if  be  should  die  without  issae  bin  inheritance  shall  go  to 
Wm,  H.,  the  son  of  Comeliux,  bat  in  the  event  of  this  cob* 
tingenc;  not  occurring,  tbe  grandson,  Wm.  H.,  is  to  rceeiTe 
a  million  ou  attaining  the  age  of  3l>. 

Then  followed  a  host  of  Bmall  tegocic*  to  relatives,  frioods 
and  omplo^es.  He  left  (2,000  a  jear  to  eaob  of  his  uDcle 
Jacob's  tJiroo  children. 

He  gave  $200,000  to  the  Vanderbilt  University  of  Nash- 
ville, Tenn.,  founded  by  bis  father;  and  ho  loft  about  a 
miUioo  in  tbe  aggregate  to  twelve  obaritablo  and  religioaa 
iimtittitio&s. 

The  twenty-second  clause  of  tbe  will  is  tbe  moet  im 
aut,  especially  to  bis  two  eldest  sods.     It  reads  as  follows 

"  All  tbe  rest,  residue  and  remainder  of  all  tbs  proportj 
and  eetate,  real,  personal  and  mixed,  of  every  desoriptioa 
and  wheresoever  situated,  of  which  I  may  be  aeixed  or 
posBusAvd,  or  to  which  I  may  be  entitled  at  the  time  of  my 
decease,  I  give,  devise  and  bequeath  onto  my  two  sous, 
Cornelias  Vanderbilt  and  William  K.  Vanderbilt,  in  eqoal 
shares,  and  to  their  heirs  and  assigns,  to  their  use  forever.' 

Mrs.  Vanderbilt  was  appointed  execatrii  and  her  (oar 
sons  executors  of  tbe  will.  Tbe  witnesses  were  Judge 
Cbarloe  A.  Bapallo,  Samael  F.  Bargor,  C.  C.  CUrke  and 
I.  P.  Chambers. 

This  remainder,  left  to  bis  two  sods  named  in  the  cloxiM 
cited,  amouate<l  to  about  50  million  dollars  each,  io  additioa 
to  their  other  bequests,  thas  leaving  each  of  them  nearly  ai 
wealthy  as  their  grandfather  wsit  when  he  died-  Cornelias 
is  said  to  be  worth  over  80  million  dollars. 
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Cornelios  in  Uio  oldest  son.  He  is  s  year  or  two  over 
forty.  He  received  a  good  educutioo,  and  bad  an  excellent 
biuincAs  traiaicg  id  IiIh  father's  otHccs  at  the  Grand  Central 
Depot.  He  baa  always  been  romarkablo  for  iitriot  attention 
to  busiuosD,  and  for  bis  tboroagb  familiarity  witb  everything 
OOQaeeted  with  bis  own  department,  vi  widl  as  baring  a 
good  gOQoral  knowledge  of  all  tbo  departmoats  of  tbe  groat 
ntilnwd  system.  Wben  bis  father  retired  from  aetivo  work, 
and  the  premdoacy  of  tbo  roads,  Corneliuii  succeeded  bim  aa 
Okairmaa  of  the  Board  of  Dirocton  iu  New  York  Central 
had  Micliigan  C«ntra]. 

Wm.  K.  took  A  similar  position  in  Lake  Shore,  and  was 
also  elected  Preaideut  of  New  York.  Chicago  &  St  Louis, 
generally  called  tlie  Nickel  Plate  road. 

Coruclins  was  married  about  fotirteoa  years  ago  to  Miss 
Alice  Owinn,  a  handsome  yonng  lady  of  Ciuclunuli.  and  boa 
four  children.  He  resides  in  an  elegant  house,  at  tbo  eorncr 
oi  Fifty -Hcrcntli  street  and  Fifth  A  rentic,  and  baa  a  baod- 
Bome  Bummor  residence,  "Tbo  BrtaktTs,"  at  Newport. 

Ho  is  cooneoto^l,  as  an  active  worker,  witb  various  chari- 
table aad  religious  institutions,  and  is  rery  favorably  known 
and  highly  respected  in  the  best  social  circles.  He  is  gain- 
ing a  great  reputation  through  Tarious  donations  to  laudable 
objects.  Amoug  thme  may  bo  mentioned  the  Club  House 
in  the  viciuily  of  tlio  Oraud  Central  Depot,  for  tbe  accom- 
modation of  omployoB  of  the  various  railroads  connected 
with  the  Vandorhilt  nystinn.  Also  his  magnificent  gift  to 
the  Metropiilitau  Museum  of  Art,  tb-j  oolubrabcd  picture  of 
Rosa  Booheur,  ''The  Horse  Fair,"  which  is  raluod  at 
160,000.  Iu  this  be  surpassed  tlie  moat  liberal  afforts  of 
Mr.  Ooorgo  I.  8«noy,  in  one  of  his  fi^a&d  speeialUee,  unmelyi 
oontributious  to  Art. 

William  Kisaain  Vauderbilt,  tlio  soeosd  son  of  Wm.  H., 
also  roceiTod  a  fair  education,  and  graduated  in  business  in 
the  Transportation  Di^parlment  of  his  father's  great  railroad 
a/ftom,  whore  bo  esbibilcU  marked  ability  in  mastering  all 
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tho  ossontiaU,  and  in  doing  ins  work  witb  rapidity  and 
•ocuraoy.  H«  is  cooaidered  tho  moet  bandHomo  and  ibe 
uoflt  imposing  iu  appoaranoe  of  any  or  tUc  [iLmily,  altbuugti, 
»9  I  have  intimated  at  the  beginning  of  this  chapter,  they 
are  all  above  the  average  in  regard  to  the  manly  and  gentiv 
manly  Tirtue«,  otriog  to  what  Darwin  would  have  deeigoatod 
the  "natura]  law  of  selection."  Wm.  K.  has  a  grand  tnaii- 
sion,  on  the  comer  of  Fifty-Bocond  street  and  Fifth  Avenue, 
and  a  country  reiudonco  at  IsUp.  Long  Island,  where  he 
usually  summeri!.  He  in  about  tliirty-oigbt  ycAis  of  age. 
He  is  uarriod  to  Miss  Atva  8mith,  the  daughter  of  a  wealthy 
merchant  of  Savannah.  She  is  u  loading  lady  in  society, 
conaidoiably  above  tliu  average  in  good  Icxtks,  and  possessed 
of  rare  conrorHationat  powers,  with  an  ample  fund  of  wit 
and  humor.    They  hare  three  children. 

Frederick  W.  Vanderbitt,  the  third  eon  of  the  late  tuillioa- 
aire,  seemed  to  have  had  a  greater  desire  for  study  than  tho 
two  former,  hence  after  going  through  the  onlinaiy  oouth 
for  boya  at  home<  he  went  to  Yale,  where  he  graduated  in  tlia 
Sheffield  Scientific  Sohool.  Thus  equipped  he  went  into  hia 
father's  ofBce,  and  made  himself  thoroughly  acquainted  with 
tho  general  routine  of  the  whole  busioeae,  in  every  dopart- 
meiit. 

He  married  Mrs.  Torrance,  formerlythewifoof  bin  cousin. 
Young  Vauderbilt  fell  in  tove  with  her  and  marri^-d  her  in 
a  year  afterward.  She  is  an  exceedingly  ntlraclivo  wotaaa. 
and  the  union  is  a  very  happy  one.  Mr.  Vnnderbtlt  gai 
Frederick  the  bouse  at  Forliotb  street  and  Fifth  Avt^nue, 
which  be  himself  had  resided  prior  to  bis  removal  to  the 
Fifth  Aveniio  palncu.  This  house  was  built  by  tlio  old  Com- 
modore for  his  flon  W.  H.  It  was  considered  to  be  the  fineet 
residence  to  the  city  at  the  time  of  its  oomplMion. 

George  W.  Vanderbilt,  the  yooogost  of  the  four  soas,  il 
now  about  25  years  of  age.     Uc  is  not  so  robust  ai 
others,  but  enjoys  pretty  good  health.     He  manifMtod 
decided  tendency  at  an  early  age  for  study  and  leading- 
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Ho  is  Baid  to  bo  oxtODslTeiy  read  in  literalore  for  liis  age, 
[and  has  written  eome  essays  oo  rarioos  sobjects,  which 
fpv6  coositlorablo  promise  of  uiooees  with  perseverance  in 
that  lioo.  He  is  a  lover  of  the  fioe-arts,  knows  tJie  tiistory 
of  h11  the  pictures  in  the  groat  gallery  which  his  father  col- 
lected, and  like  that  revered  parent,  whose  oonfitant  com- 
panion he  waa  daring  the  last  few  years  of  his  life,  he  is 
Tery  food  of  the  opera.  His  grandfather,  the  Commodorei 
luft  him  a  million  doHnrs.  to  which  his  father  adiled  another 
million  on  his  twenty-tirut  birthday. 

Gooigo  W.  has  receuUy  mndo  a  hAodsooBe  present  to  the 
Bond  street  free  public  library,  donating  thereto  ^0,000 
to  build  a  branch  of  that  institntion  at  2oI  West  Thirteenth 
street  Ho  bids  fair  to  be  a  liberal  patron  of  letters,  and 
no  doubt  his  gifts  in  thiti  way  will  bo  pnidontiy  directed 
and  made  witli  good  judgment  Tho  man  who  can  appre- 
ciate learning,  as  Ooorgo  Vandurbilt  has  proved  he  can,  will 
never  bo  likely  to  leave  tho  terms  of  an  ondowmeotto  a 
pnblic  library,  for  instance,  which  he  intended  for  tho  beo* 
efit  of  tho  whole  community,  so  loose  that  a  clique  of 
travtaM  can  restrict  all  its  privile^oa  to  a  limited  Domber 
of  ladles  and  gentlemen  of  leisure,  bj  narrowing  tho  hours 
of  keeping  the  institiition  open,  as  has  been  done  with 
tho«e  two  &De  libraries  intended  by  the  donors  for  the 

I  people  at  large,  namely,  the  Astor  and  the  Lenox. 
Now  York  is  comparatively  poor  iu  ita  librorioe,  oven  on 
tlio  supposition  that  these  public  tmsts  should  not  bo  tam- 
pered with,  and  their  original  object  dofoated ;  but  when 
the  best  of  them  are  diverted  from  tlie  purpose  ori^nally 
Intended  by  the  philanthropista  who  presented  them  to  the 
public,  a  great  wrong  is  inflicted  on  the  ciltiienB  of  Now 

»York. 
There  has  been  a  groat  deal  said  and  written  during  the 
jttst  few  yoan  about  the  VanJurbUt  system  of  railroads 
being  a  great  monopuJy.  1  am  cot  in  favor  of  monopolies. 
On  the  contrary,  t  have,  in  this  book,  as  well  as  through 
othsr  modioma  of  reaching  the  public,  and  in  interviews 
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publisbod  all  oror  the  country,  deDonuoud  inouopotios  ia 
Torj  strong  terms.  I  regard  tlie  Vandorbilt  property,  how- 
OTor.  iu  tbo  Uglit  of  a  p-cat  truHt,  thu  four  young  men  aboiu 
roforrod  to,  witli  Cliiutiict<y  M.  Dupuw,  tbu  PrMidoiit  of  ^>\>w 
York  Ceutnl,  being  the  trustees,  and  L  quootion  very  much 
if  tlmt  etniuent  team  of  honest  and  able  reforiuen,  Hrary 
George  and  the  Itwr,  Pr.  Edwitrd  McOlynn,  with  other 
tniuur  lighta  of  thu  Anti-  Porertj  Society,  could  admiuinlef 
thttt  tnint  with  grenter  benefit  to  the  public,  nor  uoubl  Ibry 
employ  a  greater  aruiy  of  well-paid,  ea-sy-worked,  and  *l-11- 
fed  men  by  any  State  or  National  auperTiitiou  or  tnanaftt- 
mont,  or  by  breaking  up  the  great  corporation  into  probably 
a  bundn»l  or  more  Hmoll  companies. 

The  Vanderbilt  nystem  emploTa  200,000  people  at  bettt^ 
n-n^vH  than  thoy  can  obtain  oleewherts  any  placo  in  tba 
world.  It  pays  over  $150  an  hour  for  tascB.  The  Stale  t» 
paid  $1  for  every  $2.70  reooivod  by  thu  Htockholdoni. 

Nor  can  1  think  it  potuiblo  tbal  Ibo  patoruat  system  of 
QoTernniout  proposed  by  tlio  tiucialiiilM,  with  all  tho  luodoru 
discoveries  and  appliances  of  dynamito  to  aid  thotn,  could 
oocomplisli  as  much  in  a  cnnlury  for  tLo  woll-bciug  and  ad- 
TftQtago  of  the  people  of  tbii>  State  and  of  the  whole  coau- 
try  aa  the  Vanderbilt  Ryntcm  of  milroadn  baa  donti  in  half 
that  time.  I  see  no  reaHOn,  therefore,  to  regard  the  present 
Vanderbilt  regime  as  a  griudiDg  monopoly. 

Untii  thu  Georgoites.  the  McGlyiiaitc«,  and  the  Socialists 
demonstrate  that  their  uDtrtod  systems  will  confer  grMtui 
huppiocss  on  bumnuity  than  bonest  enterprise  in  the  best 
oirciimstaJicee,  under  uur  prcncnt  social  system,  with  all  its 
defects,  baa  developed,  I  shidi  bo  tardy  in  subsoribiitg  my 
adhesion  to  the  new  order  of  tliingn. 

1  don't  wish  to  be  im<Jer«tood  for  a  moment  as  implying 
that  I  am  averse  to  froo  thought,  tbo  highest  derelopmetit 
of  humauity,  mentally  and  pliy»ii'-a11y,  and  tho  most  ad- 
vauced  evolution  in  the  name  direction.  I  aim  at  kooplbg 
abreast  of  all  these  within  the  free  exeroiao  of  my  ova 
judgment,  and  it  ia  thus  that  I  can  beiu-tily  0))pUad  Dr. 
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MoGI>iia  for  his  polite  bat  firm  refusal  to  visit  the  Ettfrnn) 
City  for  the  purpoBo  of  being  corrected  or  regululuJ  in  r«- 
gurd  to  iriw  tLoagUt  uud  ftv-o  B|>oecli,  as  viowcd  frooi  the 
American  standpoint,  by  a  foreign  potentate,  who  assmDcs 
tbe  pnardianahip  sttd  governorship  of  alt  human  aGhirm  both 
from  u  spiritoal  uud  secular  point  of  view. 

The  day*  of  Hildebrand  (Pope  Gregory  VTI.)  are  gone  for 
over,  Bud  Lvo  XXII.  should  huvo  sanse  enough  to  know  it 
McQlyuu  will  never  Htuml,  like  Flonry  IV.,  shivering  in  his 
shirt  ut  the  door  of  tho  Vutivsa,  awaiting  his  sontonco  of 
penanoc  to  CauoHMi-  Biflmarck,  however,  cniuu  pretty  neiu- 
raiMuUng  this  little  histuricnl  epmode  not  long  Hiuoe,  but 
the  grfiftt  Chancellor  of  tho  Oeriuna  Erapire.  unlike  Mc- 
Glynn,  (lid  not  linve  the  ailntntageof  an  American  educa- 
tion, and  the  independence  whiuh  it  confers.  Ue  may, 
therefore,  to  some  extent  be  excused.  I  think,  however,  that 
[cGlynn  will  stick,  and  I  admire  his  firmiicHs.  Ko  church, 
lo  matter  how  powerful  itH  foreign  allies  may  be,  can  sup- 
prees  free  speech  in  the  home  of  the  brave  nnd  the  land  of 
the  free. 

So,  in  their  battle  for  freedom  of  speech,  I  admire  the 
pluck  of  the  Ororgo-McGlynn  party,  but  as  regards  their 
Mucial  thoorioK,  I  sliall  remain  in  a  waiting  mood  until  I  see 
them  morn  fully  demuustrntud. 

To  return  from  tliis  litlle  dignifwion,  however,  I  wish  to 
express  tho  hoiK^  that  tli»  young  Vanderbilt^  will  manage 
their  vast  estate  so  us  to  inure  to  tho  publie  bouefit  in  such 
a  way  that  the  must  fastidious  ScK-iuli^t  will  be  unable  to 
take  exception  to  the  benign  resulta. 

The  young  Ynnderbilts  lutve  at  intervaU  opecnlnti'i]  in 
Wail  street,  but  conservatively,  with  the  exception  of  Wil- 
liam K.,wh<>,  in  the  post,  has  madu  numerous  and  spns- 
mo<ltc  turiiN,  ofalefly  on  the  advice  of  older  oporattrra,  wliicli 
liavo  uol  always  redounded  to  his  interest.  Aa  a  rule  thivt" 
youDg  men  are  shrewd  and  cautions  financiers,  and  I  think 
it  is  safe  to  any  that  none  of  them  will  run  the  risk  of  losing 
hi-H  huodsome  fortune  in  s]>eculatiou. 


CHAPTER    XSXVIir. 
THE  ROTHSCHILDS. 

Tbk  Beoixxixo  01*  TQE  Fixjlkcul  Cabeer  of  tbe  Great 
HotsK  OK  Ro-ruscuiLD  — TuE  Hehuus  Bloud  Mohki 
WAs<  riiE  Great  Fousdatiox  of  theiii  Fobtcke.— How 

THE  flUM    OF   THE    FiVK   OkIOISAL    JttUkTHKItR  WAS   CON- 

irriTUTiiu.— Nathan  the  Qiieateht  Spkculatob  op  the 
Pahiw  —His  Cabeeb  in  GaE.vT  Bbitain,  asd  How  He 

MiehEPRESENTED    THE     BsSULT    OF    TSB    ''BaTTLE     OF 

Waterloo  ■' FOB  Spkoclative  Pcbpobes.— Cbeatiso  a 
Pasio  ON  THE  London-  Sto<''1£  Exchasqe— Hw  Tkbiiob 
01'  Beino  Abbaiisinated.  — Uis  Deatu  CADSEBAPAnO 
on  TIIK  LONDOII  EXCIIANOE  AND  THE  BoVWXO. 

AS  tlifl  Botbschilda  havo  indirocU}'  made  an  immeDsa 
ftmuiint  of  moiiv/  in  Wall  Street  from  timu  to  timo,  a 
dkotvb  of  the  famona  Louse  and  its  methods  of  doing  bnsinees 
vill  be  of  iuterest  in  tbia  volnme.  Tbe  bouse  is  represented  in 
America  by  Mr.  August  Bolmont,  tban  vbom  there  ia  no 
banker morewiduly  kuowu  and  more  highly  regarded  all  the 
world  ovvr.  It  i»  duo  to  tbo  wiee  and  conscrrativo  manage- 
muut  of  Ur.Bvlmout  that  tbe  famoosBotbschitda  have  reaped 
intlliuRs  of  proBtfl  from  AmcricAn  sources.  The  original  onmo 
of  BoUiMcluld  w;u)Buu(.'r.  Tlio  family udoptud tbe nauinBothu- 
ehild  (Rod  Shield)  from  the  aign  which  tbo  founder  of  tbo 
(loiuo  kept  oviT  hi»  dingy  Httio  ubop  in  Fmnkfort-on-tbo- 
Ualo,  in  the  odoriffrous  qiiitrtcr  culled  the  Judongarae 
{Juws'  strciotj.  Id  this  little  xliop  Mayor  Ansolm  Botliachild, 
tliv  foiindor  of  (bo  Iioiiim^,  diNcoiiniod  bills,  chaiigod  money, 
oxuminc-i)  tbe  quality  of  coins,  bought  cboap  and  sold  dear. 
"  How  do  yoa  gt?!  no  rich,  Mr.  Itothacbild  i "  said  n  friend  of 
Us  to  old  AnHolm  one  day,  oa  he  loaned  over  Eds  diuky  little 
ttoantor.  The  original  bend  of  the  great  boose  auid :  '*! 
buys  ^aheop'  aud  aulls  'deer'"  His  knowledge  of  tb* 
iiuality  of  ooiua  was  marvellous.     He  could  detect  a  light 
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Roio  the  momont  ho  took  it  in  liis  Itand.  aod  thvre  was  no 
imitation  iliamoud  or  gf^io  could  escape  iiitt  eye.  Uo  luul  tba 
iustiiict  of  gonius  in  tlotL-ctiDg  evervtliiiig  in  the  form  of 
Riooey  or  jewolry  tUat  was  nut  gonnine.  He  was  a  walking; 
directory  no  fnr  tm  tlio  fiuauciiU  stAuding  of  every  OODi- 
mercisl  mun  in  i'rnnkfort  and  in  Bovcritl  other  importaDt 
cities  in  Qoimauj  was  oODoemcd.  At  tha  age  of  Hcveateen 
youiiK  Ilotlischtid  took  rank  with  tlie  best,  oldest  and  ableat 
fim»uci*'r3  of  Frankfort.  His  father,  who  died  whou  Maytsr 
Anoelm  vm  thirteen  ycnrs  of  age,  had  inteudod  to  make  him 
a  Kubbi,  but  the  coiu  had  sach  attractioQ  for  him,  that  it 
quickly  drew  him  from  the  Tivlmud,  and  be  established  hioi- 
self  in  his  fathor'a  narrow  quarters  as  a  financier. 

It  is  notguuomlly  known  that  Uuthsfrliild's  first  grc^itHtart 
in  financial  life  wo-s  givon  to  liim  by  tho  uso  of  the  twenty  mil- 
lion dollars  which  watt  paid  to  tho  Laudgruve  of  HuHse,  Fred- 
eric II.,  by  George  III.  of  Knglaud,  for  17,000  Hoasiaaji  to 
help  to  whip  George  Washington  and  retain  tho  Anumoan 
Colonics.  ThtH  blood  money  woa  the  original  boois  of  the 
vast  fortune  of  the  liothschihlH.  It  wns  depooitud  with 
Mayer  Anselm  by  William  IX.,  the  succuitsor  of  Fredurie, 
wboito  example  was  followed  by  other  grcotones  of  tliooartb, 
and  in  a  few  years  tho  agenta  of  the  kings  and  prinooa  of 
Europe  were  flocking  to  Pronkfort  to  negotiate  loans  with 
Bothschild  on  iNihalf  of  their  mighty  patrona. 

There  is  a  very  interesting  story  related,  giving  the  reftSOtt 
whythoLandgravupas»wI  by  all  tho  groat  bankers  of  Frank' 
fort  and  entrusted  this  hirgc  amount,  togetJiur  with  a  aimilar 
amount  afterwards,  to  Rothschild.  The  latter  hadoccaaion  to 
visit  Friaoe  WiUioju  at  hia  palace  in  Cassel,  and  found  him 
playing  a  game  of  chess  with  Baron  Estorff.  Rothschild  pm- 
dontly  kept  quiet  and  did  not  interrupt  tho  game,  but  stepped 
lightly  up  and  stoml  behind  tlio  prince's  chatr,  whore  be 
could  watch  every  move.  Thu  Prince  was  getting  the  worst  of 
the  game,  and  waabeooming  a  little  excited.  Turning  around, 
boaaid:  "Roth&child,  do  you  understand  ehoHS?"    **Kqft- 


A  LtKEV  0AM8  Of  CHUSS. 


S99 


cientljr  well,  year  Serene  Higboess,"  replied  Hotliacbild, 
"  (o  induce  me,  were  the  gniiic  mine,  to  castle  oa  tbe  kin(t*a 
Biilu."  'fliu  Priaco  took  tlie  iiiut,  aod  won  the  game.  Then 
turnitig  to  ButbAcIiiltl,  ho  Hsiil :  "•  You  are  a  wUo  roun.  Ho 
wlio  emu  oxtricnto  &  ckcee  plnjor  from  eucb  a  difficulty  a«  I 
ina  in,  must  liave  a  very  climr  licod  for  busIncttH." 

Tbe  Prince  nftern-anLi  told  the  Uaron  tbat  Rotbscbild  vos 
as  good  a  chens  player  as  Frederic  Uie  Great,  and  tbnt  ii  iiuui 
of  sucb  capacity  niiuit  be  able  to  take  good  care  of  isouey. 
Tbe  forty  miUions  wbicb  were  obtained  on  dcpositremattiod 
with  the  honso  of  Botbschild  for  aloe  yoora,  uud  whoa 
IfapolooD  invaded  Oormau j  iu  ttio  interim,  the  money,  to- 
gothur  with  other  Taluable«,  was  hidden  iu  wino  coaks  lu 
BotliBcbild's  cellar,  but  tlie  Conq^ueror  never  thought  of  tap. 
piiig  tbe  ca»kH.  After  peace  was  proclaimed,  and  William, 
who  had  been  obliged  to  seek  safety  in  flight,  returned 
home,  old  Rothschild  was  dead,  but  bis  8on  AuHelm  banded 
over  to  tbe  Prince  every  dollar  of  the  forty  millions,  and 
■lendered  liim  in  addition  two  percent,  interest  for  the  entire 
time  of  the  deposit.  Tbe  Prince  made  him  a  present  of  the 
interest. 

Tbe  elder  Rothschild  had  five  sons,  namely :  Anselm,  who 
succeeded  hia  fulber  in  Frankfort;  Solomon,  of  Vienna; 
Nathan  Mayer,  of  London  ;  Charles,  of  Naples ;  and  Jauea, 
of  Paris.  According  to  Uieir  father's  will,  the  five  sons  were 
to  ooQstittite  but  one  firm,  in  which  they  were  to  enjoy 
eqaal  profibt,  and  never  divide  the  fortune.  The  bnsinosa 
'  uras  to  be  managed  at  Frankfort  us  headquartorv,  to  which 
great  moDey  oeotre  all  tbe  profits  from  the  other  moneyed 
capitaU  were  to  be  raked  iu.  Tlie  intention  of  the  old  muii 
WON  to  make  tbaie  five  money  kings  dominate  Eitrop*'  by 
the  power  of  their  wealUi,  so  that  the  ordinary  kings  would 
become  their  subjects,  and  in  many  instances  the  hopes  of 
Ibe  great  old  chi-^tti  playt-r  liavo  been  realized.  All  the  an- 
nual aottlemenis  were  made  at  Frankfurt,  and  the  brothara 
mot  there  at  least  ouce  a  year  for  a  general  oonfwwias. 
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This  system  cMJotinues,  and  thoagh  tho  original  firo  brothon 
biivo  Mi  pusHcd  over  to  tL<>  ma jorily,  tbo  la»t  of  tbem,  Jiunes, 
hari&g  died  iu  Paris  iu  1S08.  at  tbe  ripo  nge  of  76,  ;ot  the 
represeutotiTcs  of  tho  house  iu  tbo  large  cities  of  Earoi>e 
aastaiii  the  principles  of  Quioii,  barmouy  And  consolidation 
laid  down  b;  old  Aiiscltn  Mnyer  Botbscbild.  Altboagh  tbia 
union  has  been  the  great  source  of  the  Rolbfichilds'  succmb, 
it  would  be  bopelesa,  however,  for  nay  other  parout  outsido 
thu  Hebrew  race  to  imitate  tbe  iajtinctioD  of  old  Botbucbild. 
The  idea  of  an  equal  division  of  tbo  profits  could  not  been* 
tcrtaini-d  for  a  moment  bj  an  Amoricao.  Tbo  socinliatio 
family  tic  tbst  enjoined  t>ucb  an  arrauguiaont  ooald  only  be 
rendered  biiidiiig  through  tho  powor  of  the  Hebrew  rcligiou. 
Just  imagine  bow  an  American  would  feet  if  by  some  lucky 
turn  of  fortune,  like  that  of  Nathan  Bothschild  in  London, 
after  tbo  battle  of  Waterloo,  bu  sliould  wake  sis  niiUiuiu 
iu  a  day,  and  be  teqaested  to  divide  it  with  his  four 
brotbvrH  I  Ho  would  sooner  spend  a  million  of  it  to  try  and 
break  the  old  man's  will,  aad  employ  several  of  tbo  heel 
nopbistical  lawyers  he  could  6ad  to  provu  that  -his  father 
was  demented. 

It  is  supposed  that  tho  elder  Kothsobild  died  worth  15  or 
SO  millions,  but  tbia  is  ia  a  groat  measure  merely  conjecture, 
as  nobody  outside  the  family  ever  knew  what  their  real  wealth 
Vae,  this  fact  having  always  been  kept  an  inviolate  family 
secret.  It  most  he  said,  to  tbe  credit  of  tbeoldman,  that  in 
Lis  Utter  days,  instead  of  becoming  stingy,  as  many  do,  be 
was  quite  liberal,  and.  according  to  thu  iwriplural  injunction, 
distributed  his  alms  in  secret,  without  even  permitting  bis 
Boiut  to  know  anything  about  tho  matter.  Ho  contribatod 
largely  to  various  uharitius  in  the  same  way.  It  is  said  be 
would  go  throngh  tbo  poverty-stricken  districts  of  tho  city 
aftiir  night,  giving  moauf  to  tho  needy,  fruui  wliotu  ho  »*oal(l 
retreat  bufuru  giving  them  time  to  thank  him  for  his  bvnafl* 
eenoe.  He  bad  a  notion  that  those  who  gave  without  re- 
ceiving thanks  were  gn^ater  favorites  with  tbe  Divine  Beia^ 
who  rules  the  destinii.'sof  uao. 
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The  greatest  Bpecalator  of  the  five  brolhera  was  Katbaa 

Hujror  Bothsclilli],  UiO  thinl  8on  of  the  great  old  man.     He 

made  tlio  gruud  hit  of  bis  Ufo  after  the  bitttle  of  Waterloo. 

Uo  k«pt  WHtcbiiig  the  nioTuiuouta  of  tbo  oppoeiug aruuM  on 

the  CoDtiiieiil,  and  foUowt-d  WulliQ(^oa  rcr/  dottcly  lu  bo 

■  Approached  the  fatuous  fivld.    It  m'uiqii  tiiat  tlio  Iron  Dnke 

n»  not  at  nil  ploatwd  with  Natltau's  atteutioii  to  him,  aa  he 

ik  him  for  either  a  ap;  or  au  aawmin,  and  vas  on  the 

gint  of  baviug  bim  arrested  several  tiiae».    But  Nathan 

f  kept  hia  purpose  steadily  in  viow,  in  spite  of  the  fact  that 

btdlets  vere  whizzing  aroand  bis  ears  in  Bbowers.    He  sat 

on  bis  horse  on  the  hill  of  Hougomont  with  perfect  com- 

pusure  in  the  teeming  rata  tho  whole  aftcrnoun.  looking 

upon  that  torriblo  atm^lo  that  was  to  decide  the  destiujr  of 

utioiw,  until  Uluohor  arrirod  and  tbo  Freoob  were  put  to 

>to. 

Am  boou  OS  Kathun  wlw  this  ho  put  spnra  to  bis  atood 

.and  made  nil  pathihht  baste  to  iJrxiMidK,  u-lioru  a  currJage 

'vith  swift  hontcH  was  ia  waiting  to  carry  bim  to  Ostond. 

At  day  light   next  morning  be    orrired   on    the   Belgian 

^ooast,  where  be  fonnd  it  exceedingly  difficult  to  obtaia  a 

>oat,  the  aea  being  very  rough.     At  length  he  obliiiuod  a 

boatman  ajj  couroguoua  an  binuelf,  who  undertook  Uie  task 

for  2,500  fruucH.  uud  Innded  b!m  at  Dover  iu  the  erening. 

Ho  loitt  no  time,  but  with  relays  of  the  swiftest  horeea 

lushed  forward  to  Londou,  and  was  ou  the  Exchange  next 

moriiitig  ready  fur  huniiivsK,  long  bofure  tlia  oiK-uing  of  tho 

market.     That  was  the  morning  tif  the  20tli,  only  a  ilay  and 

two  nights  after  tbo  battle  that  decided  Uie  fate  of  nntiiina. 

MuthuD  bitd  performed  a  great  fi-at    He  acte<]  hi.i  rale  well. 

Like  the  grvjtt  huro  whose  political  history  hud  jiiat  cloacd, 

Kotban  was  "  grand,  gloomy  and  pMndiar,"  in  tho  fimiacial 

BitM  of  the  plinixe.     Uu  was  ao  ombodimoot  of  tlie  latwt 

fonaatiun  from   the  Continent.      In  defiance  of    wioda 

waTos  be  hod,  at  tho  risk  ftf  bis  lifti,  outstrippod  tbo 

■wifteot  cooriora  aud  the  best  spociol  corrospondoola  of  that 
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*lay.  The  grout  opvrulorii  Socked  aroaiid  him  asking 
"What  is  tlieiiew!!  t"  NnthHU  sigb«d  hefttily  and 
relootODt  to  tell.  ETentuAlly,  llus  uuijortant  piece  of 
formatioQ  was  extorted  from  him,  in  strict  coofideoce: 
"DIuchor,  at  the  head  of  his  Twt  arm;  of  reteraos.  wa« 
dofeatcd  by  Napoleuu  iit  Ligo;,  on  the  Idth  and  I7th  (of 
June),  and  there  can  be  no  hope  for  WolUngtoa  with  his 
coin]iiirfttivol;  itQiAll  niid  uudiMiipliua-il  force/*  This  atate- 
meut  was  8Hb»taiitiBlly  true,  and  it  forciblj  remiuda  uno 
TeDDyson*B  iK>etio  remnrks : 

"Atlewhk'lttBRllBllp 
May  be  met  mid  tattfiit  wtlh  oaWglil, 

Bui  ■hrwIilcliUhiklf  aUvUi. 
In  A  hanktr  iD»U<'r  it>  llKhl-" 

Tmo,  Blaober  had  been  ropulKed  at  Li^y.  The  Doke  hiid 
ail  awkward  scjaod,  with  the  exccptioa  of  the  English,  the 
Iriah,  and  tho  Scotch  Greys,  to  marshal  in  fighting  order, 
but  be  "got  thoro  alt  tho  same.''  Kathuu'siiecn't  point  ooon 
oozed  out,  and  in  Iosh  than  an  boor  after  ilio  o|>oiii])g  Uura 
vriLsnjx-rfect  panic  on  the  XiondoD  Stock  Exchange.  Nathan 
had  his  brokers  nt  work,  firstsoUing ''short,'' and  then,  when 
the  market  riuichcd  boil  rock,  bujing  on  the  lotig  side.  He 
bou|;ht  «vor)'thiiig  Umt  he  could  miHu,  borrow  or  beg  lh« 
money  for— consuls,  notes  and  bills.  When  the  news  uf 
WcUiiiglon's  victory  arrived,  forty-eight  hoars  after  Nathaa 
hadbognn  to  maniptilale  the  mnrkot,  and  when  hu  was  ''long" 
of  CTurything  tliat  he  had  money  or  crodJt  to  purvhosc, 
MX'iiritios  went  up  with  a  boom.  Nathan  realized  six  mil- 
liou  doilara,  and  it  ia  said  that  a  large  number  of  tho  groat 
opcrateni  flocked  around  lum  to  oougratulate  him.  It  wan 
iuoky  for  Nathan  that  this  scene  of  his  ojieratious  was  in 
London  inbteud  of  Wall  Street,  olbvrwitie  Judge  Lynch 
might  hitve  ha<l  something  to  sa>  before  tho  aotUemonts  bad 
been  made. 

The  caruer  of  Matltan  Hotlischild  In  England  was  roourk- 
ablu,  and  his  sttcvews  from  tho  yery  aimxi  phunumuuaL     Ho 
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begnii  his  Mp«ciilation8  and  moaoy-IoDdiDg  op«ration8  in 
Muichotttor  with  $500,  bciug  tho  Iiiiiil«d  amntint  which  he 
was  pormitled  to  draw  from  the  family  treasury*  on  tiikiug 
hi«  dopartare  from  Frankfort  to  sock  biH  fortuuo  in  Oroat 
Biitnin.  In  fivejearnhehadangiuuutud  the $900ton  million. 
Ue  then  romoTod  to  London.  Xhuro  hu  married  a  daughter 
of  Lovi  Cohon,  oao  of  the  n-oalthicMt  H«brow8  of  the  groat 
metropolis,  well  known  by  th«  pttoudonyu  of  Pound- Adoring 
Cohen.  Hia  fathor-ia-law  wiih  afraid  that  Nathan  wuiild 
soon  ruin  himHdlf,  no  rucklesHdld  hu  lioem  in  his  Hpooula- 
tions,  cHtimatod  by  tho  coDMrvatiTo  standard  of  old  Cohuo. 
^Nathan  wa«  V6ry  furtonate  in  his  KpccuUtive  ronturos  in  the 
public  fundti,  and  niauitgoil  lo  gut  hiniM'lf  introduced  so  as 
to  do  conaidorablo  busi&ci8  for  the  Government  in  its  tmos- 

t  oeUoos  oQ  the  Contiaont.  Hi»  tin^t  introduction  to  the  Gororn- 
nent  waa  through  the  Duko  of  Wellington,  who  during  his 
peninsular  campaigns  bad  made  drafts  that  the  Treasury  of 
it  Britain  was  dilatory  in  meeting.     Nathan  purchased 

'thoee  drafts  at  a  large  discount.  He  afterwards  renewed 
them  to  tlio  Qovernment,  and  they  were  eventually  redeemed 
at  par.  This  was  the  means  of  bringing  him  into  co&fidon- 
tdal  relations  with  the  ministry  of  Gniat  Britain,  and  he 
was  entirely  trusted  as  their  chief  agent  in  all  their  flnan- 

.oial  matters  on  thu  OmtinonL      Ttiia  gave  him   imruenae 

TJidTantaije  in  8pi>culiitiug,  and  enabled  him  to  give  his 
brothont  in  tho  othur  great  capitals  of   Europe  a  large 

Lmmouut  of  valuable  and  iuuide  information,  which  put  them 

I  la  a  position  to  speculate  with  ifuooong  in  tho  funds  of  their 
respective  Qovernments.  Nathan  had  mode  arraitgomonta 
to  got  the  very  latest  infomintioii  from  Fmnkfurt,  th<<ii  Ihu 
oontre  of  European  financiering,  l>y  well  truiued  carrier 
frigeoos.  Ho  had  also  (wroml  boats  of  his  own  by  which 
to  Hand  ponioual  mossagoe  acroaa  Iho  abouiiBl  iu  oaaas 
where  theiw  were  requisite,  and  a  boat  always  in  roadiueas 
at  a  momoot's  notice  in  case  his  pruxeuoe  should  be  tndis* 
lOsable  at  tlie  great  money  centre,  and  tho  central  ouunting 

'ud  clearing  house  of  the  familjr. 
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Natb»n  Rotbschild  was  a  strange  nnd  iticonsistont  com- 
pouutl  of  liborftlity,  STAricioaaneHs,  nnd  poDariotunoee.  Be 
euteitaiiied  bis  gucsto  in  a  prince);  atj'le,  and  ortoo  princes 
were  mingled  willi  tboso  guests,  but  be  was  mitierably  meoa 
with  his  clerks  and  omployecs  generallf.  Uuliko  A.  T- 
Stewart,  wbo  followed  tho  vvrjr  opposite  rule,  and  bad  bis 
place  filled  with  bankrupt  dry  goods  men  as  ejnpIojreM,  the 
RotUHcbildx  would  tietor  eogagoauvbodj  who  bad  been  oil 
fortunato  iu  business.  They  had  a  8ui>or8titiuus  fooling  that 
iniaforlnno  is  contagiotui.audtbc}- carefully  aTotdodcomingiD 
oontAct  with  any  of  its  viutims.  Katban  van  even  more  prociso 
tluui^^^ni.H.VanderbiltiucalcalatiDgtbepenniesia  bis  lunch 
bill ;  but  while  V'andcrbilt  did  tbis  asa  mere  whim  to  illus- 
trate his  business  prodaioD  niid  correctQeAS^  Rothschild 
really  loved  the  pennies  with  ardeut  devotion.  But  BaroB 
Nathan,  oven  when  he  had  accumulalwl  S70,000,OOU  or  $80,- 
000,000,  was  not  happy.  Ho  wa»  tortured  by  the  feat  of 
enemies,  who,  he  believed,  intended  to  murder  him.  Like 
YanderbilU  ho  received  many  tlircatouing  letters;  bat 
unlike  the  New  York  uillionairo,  who  paid  no  attention  to 
threats,  but  walked  and  drove  out  defiantly,  Rothschild  waa 
still  in  mortal  terror,  and  believed  that  the  threats  wore  in-, 
tended  to  be  executed.  Nathan  made  one  of  bis  biggest 
piles  out  of  the  Almadon  quicksilver  mines  in  Spain.  Tbo 
Spanish  Qoverumoot  wuutt.^lH  loau,  which  be  granted,  receir- 
ing  the  mines  as  security  for  sovenU  years.  He  got  up  a 
"corner"  in  quicksilver,  and  raised  tho  prico  100  per  eeot 
He  realised  almost  |6,0OO,0O0  out  of  this  traosootioiL 
It  was  as  good  for  bim  as  the  Waterloo  deal,  only  the 
returns  did  not  come  in  so  quickly.  Nathan  died  in  I-'raak- 
fort,  at  the  age  of  59,  in  IS30.  His  last  words  wore,  "  Ho  is 
trying  to  kill  me.  Quick,  quick,  give  me  the  gold."  His 
death  created  a  panic  on  the  London  Stock  Sxohaimfl^  and^ 
tho  Continental  Bouraes  were  greatly  embarrassed  by  tlio 
event.  Tho  news  was  convoyed  by  a  carrier  pigeon,  which 
was  shot  by  a  boy  near  Bri(;hlon.     The  message  was  briefly, 


HIS  DEATH  CREATES  A  PANIC.  <03 

21  est  mort — "  He  is  dead."  The  interestB  of  the  boose  of 
Eotbschild  are  now  scattered  over  the  globe,  audit  is  proba- 
ble that  the  aggregate  wealth  of  all  the  branches  of  the 
firm,  iacluding  the  possessions  of  the  Tarious  members  of 
their  fanuHes,  exceeds  $1,000,000,000. 


Ill 
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OHAPT£K    XXSIX. 

TRAVERS. 
The  Uh-idCE  Ohabacttr  op  T»a\-pjw— His  Vemittle  At- 

TAISME-VTB  — ALTUOt'OH   OF    A   (.IbXUL    ASD    HCMOBOIW 

Disposmos.  He  Has  Always  Bees  a  Bear— How  He 
Wah  thk  Means  op  Pbesehtin'o  thr  (>>u»KftciAi.  8c- 
PBEJIACV  OK  Nkw  York  —  He  Squashe.-!  the  Exlilimh 

BhaVADO,  and  &ATC4   THE   OBA'J'OBICAL   HoSOR  OF  OlB 

Coi'VTRV  -Has  the  OwrEB  BhaissJ—It  Most  Havb 
BiiAiNs.  l-'oK  IT  Knows  Exocoh  to  SH-en-SHOT  Up — 
TuE  Doa  *XD  THE  Rat— I  1>-d-dos't  Wakt  to  Buy 
TffE  1)  D-Doo;  I  Will  Buy  tbe  Rh-bat— Tbavebs 
ox  tub  Rokal  Stand  at  the  Debby-How  Ue  Was 
Euchred  by  the  Pool-Sellkb — M»  Pboxt  in  a  SrEECH 
AT  tue  Union  Clcb. — IfYodarka  B-s-belf-xaue  Man, 
Wh-wu-y  the  U-DEviL  Uids't  Yoi)  Pitt  Moue  H  hub 
OS  the  Top  op  Youh  Head  i    Otseb  Wiiicisms,  Ac. 

WM.  It.  TRAVEfiS  is  one  of  tbo  most  nol&blo  meu  of 
Wull  Street  ia  our  Ubio. 

Hm  BucceHfl  in  npecttlatioti  luM  uaally  bocD  oii  tho  boor 
sitln,  wbioh  iB  mthor  oingalftr,  as  he  Un  uaii  of  ituch  a  getuol 
di.*<i)o»ition,  with  s  kiml  nature,  n»  iucxhaustiblo  supply  of 
Hparkliug  wit,  uiiil  nlwuy^  brimful  of  humor. 

Hu  ih  1)1^)  fom)  of  Atlilbtiu  sports  of  every  description, 
and,  in  fnct,  is  a  kind  of  univoriuU  genius,  so  rmriuus  nud 
Tomittilo  nre  his  ftltMininiint^.  Owiuf^  to  h\n  ininienM  vitr- 
tely  of  (jujilitiiw,  tiistes  and  pursuits,  ho  has  one  of  the  most 
remarkublu  roourda  iu  Widl  Street  ;  and  tho  uost  eiugnUr 
thing  about  him,  probably,  is,  that  whilo  having  all  tbo  at- 
tribut«M  UHually  iiiht-rt.-nt  iu  a  bull,  hu  has  always  booa  a 
buai  iu  his  trausaotioiifl. 

This  genial,  benovolent  and  higli  ttpiritoil  man  has  nerer 
boon  ItDa^ii^to  bulievc  that  there  was  any  valuu  in  any 
properly.,  .„ 

If  ho  ever  by  oLoncu  bapponod  to  mtko  any  monoy  on 


A& 


la 


408 


TBAVKRS. 


the  bull  h'uIo  of  tlie  market,  it  uvut  bsTO  niado  him  fuel  mrj 
nitcumf«irUit>]v— iu  fitot,  coDSciontiutiKlj  niii>«mblo — »»  be 
could  not  roBtlizo  tbnt  b}'  nuy  possibility  it  bcluugoi)  to  him. 

It  18  due  to  Mr.  Trarers,  however,  that  Xcw  York  has 
becu  so  highly  clii»iifieci  in  the  cntalogue  of  cities  ia  fa«t, 
OR  o<;<!»p;iiig  the  highest  ponition  io  public  estitnatioo.  ruid 
that  it  has  attaiootl  full  credit  for  boiag  Iho  Urgost  iu  woaltli 
ttocl  popiilutiou  of  niiy  city  in  the  Union.  Thta  fnct.  now 
|{oDorully  uJmittvd,  Hooiatx)  to  huvt;  boon  »u8penili->l  in  doubt 
until  Mr  Travera  came  from  Ualtimore  to  reside  in  our 
midftt. 

It  will  be  reniemborod  by  many  Wall  Street  men  tbat  prior 
tothuodvont  of  Hr.  Travors  the  rivalry  among  fiOTonI  of  the 
tieaboArd  citioH  on  the  Atlautiocoast  was  very  Icoeo.  Boetoo, 
Philadelphia  nml  Bnltimoru  wore  onch  in  turn  dUpowNl  to 
claim  pre-eminence.  Thanks  to  tbiH  Wall  Street  maguat*^ 
the  matter  is  now  no  longer  in  dispute,  it  waa  finally  decided 
in  tluB  way: 

One  day  after  Mr.  Travei-a  became  one  of  ourselres.  an 
old  friend  from  Baltimore  met  him  in  Wall  Street.  As  it  had 
bi'OQ  a  long  time  since  tboy  saw  each  other,  they  had  a  ooo- 
KiUurablc  number  of  to]>ic8  to  talk  uvi.<r.  They  had  been 
familiar  frieiHUin  the  JJonumentol  City,  and  were  not  there- 
fore restrained  by  the  usual  social  formalittea. 

"I  notice,  TraTers,"  said  the  Baltimoreao,  "that  yoa 
stutter  a  great  deal  more  than  when  yoa  were  io  Bftlti- 
more." 

"  W-h-y,  y-«-»,"  replied  Mr.  Trarers,  darting  a  look  of 
mrpriae  at  hie  friend;  "of  ooonM  I  do.  This  ts  a  d-d- 
damned  sight  b-b-biggor  city." 

That  settled  it.  Since  this  famous  intorTteir,  nod  thit 
scientific  explanation  given  by  Ur.  Traveni  to  Lis  old  friend. 
noakt'plio  lius  bad  sufficient  temerity  loeutertnitinnr  dtnaU 
reganting  the  finitucial  and  commerdal  Bupr<y  y  of  New 
Yot^;  its  leading  iwsition  m  the  great  ompot.uin  of  the 
Continent  lias  never  tttnce  been  questioDod  ;  and  tham  an 
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tov  citiea  cnitside  of  Ohio  timt  can  claim  such  powor  iu 
pnlitic8. 

It  ia  dne  to  Mr.  Tmrers,  also,  tliat  IbiH  coautrr  Htill  re- 
tainH  the  palm  for  orstor.v  itiul  volubility  lu  «po«ch.  And  has 
«li.\.-Mafull7  rusitstud  tlio  intnisivv  mid  protoutinuM  clninie  of 
Great  Hritaiii  iu  regnnl  to  ttiat  groAt  nud  somuwhnt  limited 
ncc  uni  p  1  udim  en  t. 

Tlio  dvBtiitj  of  tlii8  uatiou  in  ILnt  rospoot  hung  in  tito 
Ixtlmico  At  ouu  tiiito. 

A  rtort  of  go-as -yo(i-p!ea««  oratorical  contest  wiu*  beiug 
arranged  to  decide  the  tjueiitioii  of  championship  between 
Oreat  Britain  and  oursolvea,  and  a  vauntitig  and  loquacioos 
Brititthor  had  aj^ioarBd  in  our  inidet  to  tli)>puto  the  claim  of 
th<*  national  cup  in  oratory  lu  llowoll  had  done  for  the  belt 
iu  (Mslcittri/iiiinm. 

This  Kngllih  bravado  had  lettera  of  introduction  from 
LortI  Randolph  Cburohill,  8ir  Charles  Oilku,  Lord  Saltsbory, 
Mr.OladKtont>.  atid  otliur  British  doolniuiurs  to  Mr.  Travers 
and  other  American  genllcmun.  It  wa&  la  the  yachting 
neuou,  and  the  voluble  champion  was  inrited  to  aoooat- 
p&ny  a  party,  of  which  Mr.  Trnvors  was  the  loading  spirit, 
down  tho  bay  in  Mr.  Truvon'  yacht.  The  orator  had 
talkud  everybody  within  earshot  of  his  voioo  nlmo«t  doaf. 
When  the  piirty  arrived  at  the  dinner  tabin  it  was  hoped 
that  he  would  (viiso  for  a  short  time  ;  but  when  every  other 
topic  Mteoiod  exbaust«d,  an  well  »a  the  patiuaco  of  hia 
lixtonerH,  hi>  MtiiHcd  ofT  with  runowvil  fluaocy  on  tho  subjeot 
of  oyittfr»,  which  contitilulfil  tho  diith  than  at  table. 

**  It  is  now  a  debatuhle  point  ainoug  acieutista,*^  ha  began, 
"an  to  whether  or  not  the  oyster  has  brains-"  Tnivera, 
who  up  to  tliis  time  had  endured  tho  infliction  of  Itis  loqua- 
doMH  guuatt,  with  tho  onlmoMM  of  Job,  said,  "I  think  the 
oyster  must  haro  b-b-braius  bovauso  it  kuowv  unough  when 
tu  flb-sh  shut  up." 

By  this  satiric  stroke  the  Knglish  orator  was  dumbfoaoded 
and  altDOKt  paralyzed ;  lus  flueul  toiiguu  ccoaed  to  wag  with 
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its  aeual  rolubility^  »u<]  whea  reijoested  to  name  bia  ticoe 
for  the  iuteroatioDal  contest,  he  begged  bo  be  excased  cotil 
curt'd  of  Itiii  cold.  He  took  the  next  steamer  for  LiTerpool, 
and  liiw  not  beou  hoard  of  sinco.  Mr.  Travoni'  inouiTo  r^ 
mark  About  tlio  iDoiital  attributes  of  the  ojHtor  UiocoQgbiy 
sqiiatihe«l  liim.  and  saved  the  oratorical  hoDorof  oar  ooantr^. 

Mr.  Travuni  titarlcd  id  llfo  in  the  grocer;  bosiuoM  io 
Daltiniore.  but  diiuister  overtakisf;  Iilm  there,  ho  camu  to 
New  York,  and  soon  thereafter  fornie<)  a  oo-partoemhipwiih 
Leonard  W.  Jerome,  the  firm  beint;  Trareis  ic  Jerome.  Mr. 
Trarora  mot  with  fair  proiipority  from  tho  start,  ood  soon 
necamulutoti  woiilth.  Tho  wont  aot'back  probably  that  ha 
ever  rccoiTod  durttig  liis  residence  in  this  city  was  oo  otM 
oooftsion  OQ  his  way  home  after  the  business  day  was  oTor. 
Being  attracted  by  the  display  in  the  window  of  a  bin! 
fancier  and  dog  dealer,  from  curioaity  ho  was  tempted  to 
entor  the  plaoo.  Ono  of  the  conspicuous  objects  that  met 
his  oye  was  n  very  large  aizod  panot.  Mr.  Travors  inquiroj 
of  tho  proprietor  of  tho  uatablishm<)nt  who  was  In  attend* 
SDce  "i-i-if  th-th-th-thnt  p  p-parrot  c-c-coold  t-t-l«lk  I" 

Its  owner  quickly  replied.  "If  it  ooaldn't  talk  bettor  than 
you.  I'd  cut  its  damned  head  off.'* 

Mr.  Travem  for  a  long  Umo  afterwards  made  up  his  mind 
some  time  or  oilior  to  get  UTon  wiih  thia  dealer  in  ^finnlff 
and  birds,  and  suooeeded  most  effoctuitlly.  His.  ooaolimsD 
made  a  complaint  to  him  that  the  stable  was  ovfliraa 
with  rata.  Mr.  Travora  said,  "  Wi<ll,  you  m-m-must  bunt 
for  a  r-r-rat  dog."  The  cooohmaa  made  it  known  that  Xr. 
Travors  wanted  a  dog,  and  all  those  sagaged  dealtDg  in  dogs 
overran  ^fr.  Trav«rs'  house  as  ferociously  as  tho  rats  had 
overrun  thestablo,to  getliim  to  buy  adog.  Among tbonwt 
who  responded  was  this  identical  man  who  kept  the  store 
where  tho  parrot  was.  Mr.  Traven  rocogoiaed  him  at  ooes^ 
and  told  him,  "I-i-i(  he  w-w-wouldb-fa^b-bod 'd-d<iwo  al 
the  s-s-stable  in  the  m-Doorning  with  t-tJi-tho  d-d-dog,  be 
would  g~g-give  him  a  tr-tr-trial.  and  if  bo  ppr- proved  Io 
tKb  bo  a  g-g-good-  r-rat  c-o-catcher,  would  b-b-buy  him.* 


GETTING  EVBS  fl,^TH  THE  DOO  FANCIER. 
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Ur.  Travors  soDt  for  bie  oOMbmau  and  told  Itim  to  c&tcli 
tbroo  or  four  rats  and  put  thorn  in  tbo  bin,  and  bo  would  be 
tlowri  in  tlipmomiiig  totrythotlog.  So,  gnoil  and  oarly  next 
moraiog  Mr  TrnTera  was  on  hand  at  the  RtAbl<>,  and  aleo  tlie 
dog  man  and  bia  torrier  Tbree  nta  having  alread;  been  pat 
into  the  bin,  Mr  Travont  ordorod  tho  dog  \ml  iDside,  M  the 
juau  xaid  ho  was  rca<lv  for  thci  fniy,  and  ttio  rats  wore  so 
ferociouM,  and  abowwl  Kuoh  detormiaed  fight,  tliat  thoj  kept 
the  dog  at  bay,  and  he,  t<>ok  to  the  comer  of  the  bin  for 
protection.  By  nod  hy  the  owner  punhed  him  right  on  the 
rats,  and  after  a  pr«tl;  fierce  tnsnet  he  did  nccure  one  of 
them  and  ehuok  him  until  dood.  This  snccoss  oncnaruged  a 
tnsscl  with  anothor,  which,  after  a  long  Rglit,  oharod  the  Hame 
fate.  The  third  rat,  however,  was  detonnincd  to  rmist  tho 
dog.  and  did  no  nobly  and  fiercely,  making  a  prolonged  Rght, 
which  rc«alt«d  in  a  draw,  and  it  was  hard  to  loll  which  wa« 
tlin  worot  hurt,  the  dog  or  the  rat 

Tiie  owner  of  the  dog  then  turned  to  Mr.  Tmrera  and 
Boid  :  "Now  yon  see  what  a  fine  dog  that  is,  won't  jou  buy 
himT"  Mr.  Traven*  replied:  "I  d-d-dou't  w-w-want  t-t-to 
b-Ii  buy  the  d-d-dog,  b-b-but  I'll  b-b-b-buy  tho  r-rat." 

Mr.  Travers,  when  he  first  saw  the  owner  of  this  dog, 
remembered  him  in  connection  with  tho  parrot.  Since  tb« 
rat  fight,  Iiowerer,  this  same  man  has  never  ceased  to  romcm- 
ber  Mr.  Travera,  so  that  honors  remain  easy  belweeu  tliom. 
Mr.  Traveni  has  never  been  known  to  be  at  a  loss  for  wit  to 
meet  an  emergency,  and  it  is  recognized  that  it  flows  «a 
freely  from  bis  lips  and  in  as  purfoctly  natural  a  way,  oa 
ordinary  convunuition  doox  from  most  people. 

Early  in  the  Spring  of  lout  yo«r,  on  the  odvioo  of  hla 
phytdcEan,  Mr.  TraTors  took  his  maiden  trip  to  Europe,  and 
wotdd  not  have  gone  but  for  the  urgency  of  the  ease,  always 
ngarding  that  this  country  was  big  enough  for  him  withoat 
loariDg  its  shores.  When  ho  roaclied  England,  however,  he 
fonnd,  when  his  arrivnl  wa«  announced  through  the  medium 
of  tho  papers,  that  he  was  aa  well  known  amongst  tho  nobil- 
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itr,  sporting  world  and  other  distingtusbod  ptwpla  thOM 
ho  WAH  in  liiH  owu  couutry,  owing  to  liiH  cotuioctiou  witli  tli« 
turf  and  athletic  uports,  together  with  his  widelv  pItb])^h•Kl 
witticiKtuH  which  hud  procc-dod  liiai-  Ho  conscqiiunt Iv  «' 
ovcrpowcHMl  by  attoutiou  and  bospitiility,  and  puriici|-:i!i<(1 
to  a»  full  lin  extent  fl.s  his  lioattli  woald  porniit.  Ho  nttmiddil 
the  Derby,  And  took  an  interest  in  a  pool  which  result4.'(l  iu 
his  favor.  Ah  soon  aa  be  ascertained  liin  good  fortmie.  he 
went  to  bag  his  money,  bnt  fonnd  that  the  pool  niau  liad 
decamped  with  tliu  {uuds.  This  was  a  snd  disappoint  mi- ut. 
He  could  scarcoly  believe  bis  oycti  or  the  vsrioos  statvmenU 
which  went  to  corroborate  Uiis  tonn's  diKappearnnoo,  btit  it 
was  evident  that  ho  was  non  ttt,  as  bo  was  nowhoro  to  bo 
found  about  tlie  stand  or  on  the  field.  Travors  uiado  coiu- 
plaint  to  H  policotnati,  who  Hpjtcarnd  perfectly  iudifforvnt  to 
the  charge.  Mr,  Travers  said:  "W-w-wo  d-don't  d-il-do 
th-tb-tbat  way  in  ta-my  o-c-o-coantry.  I  b-b-belong  Ifl 
America."  The  policuman  turned  impertinently  and  Ruid 
"You  bad  better  go  bat-k  to  your  own  country,  if  tba(V  llf 
ease."    This  wa»  an  indignity  to  wbidi  Mr.  Xravoni  did  not 


feel  inclined  to  submit,  and  be  at  onoo  exhibited  his  h 
which  admitted  him  to  the  royal  stand.  The  i>oU< 
recognized  it  with  aCTright,  and  almost  foU  on  his  knoo« 
making  profuse  apologies  and  offers  of  aervtce.  showing  th* 
.cringing  spirit  which  prevails  in  England  to  royaUy  and 
nobility,  by  tlie  people  who  oceupy  the  position  as  eervaats 
to  these  high-born  parsonages,  Mr.  Travors  ovorlookixl  this 
official  rudonc-iit,  and  submitted  to  bis  low  aa  duvrfully  as 
possible  under  the  circumstances. 

I  mot  Mr.  Travera  on  board  the  Newport  boat  imniediatoly 
OH  hia  return,  and  he  told  ue  tliis  story.  1  replied,  "that  1 
was  surprised  that  a  man  of  that  characlor  should  have  octvd 
so  villainonsly,  as  I  hud  always  supposed  that  such  meo  w«re 
influenced  by  Uie  recognized  prinoiplo  the  world  over,  of 
honor  among  thieves."  Mr.  Travers  instantly  rcpliod;  "No 
ono  cotdd  have  t-t-totd  him  that  I  was  a  tb-th-tbleC 
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I  r«mem«aiber  another  ioatauoo,  wliicb  wms  daring  Uio 
war  period.  T  had  written  a  sorioa  of  loU«r«  on  untioual 
financial  matters,  wliich  voro  thun  bofuro  the  country  for 
lUKcnmiopSrtfitl  Uioj*  worepuIiUwliod  io  Uia  Now  York  Timrt. 
Jlr.TriivJM-Vmsnjot  on  hia  way  down  town  by  a  Wnll  Street 
friend  on  Uie  uoriiing  that  one  of  tbuso  letters  appOArvd  in 
the  paper,  vbo  aslced  3Ir.  Trarers  if  ho  bad  hocd  Mr.  Clowt* 
last  letter.     Mr.  Travers  fiaid, '' I  h-h-hopo»o." 

UUorlly  after  tbU  1  wax  a  gucilt  at  n  dinner  [xirty  at  the 
T7nion  Club,  and  wati  lato  ia  proMntinff  my^eif.  When  I 
nwtihod  tbo  vntertainioflnt  (whttdi  v/tm  a  sort  of  mntuul 
admiration  gathering),  Ibo  s|>eecbeH  had  eonimeneod,  and 
I  no  flooner  had  taken  my  aeat  tban  Mr.  LawriTni'A 
Jerome  pn)])os^  my  boalth.  While  it  was  being  dnttik, 
[r.  TravvrK,    who  Knt    iRimmliately    opposite,   catno   over 

idwhinpi'rcd  in  my  oar,  "Clows,  yoa  d-d-<lon't  w-want 
t-(o  Bpu'tk  Hi>  soon  after  c-o-«ming  in  her«,  d-ddo 
yotti"  •' No.  1  do  not,"  X  n«p!i«Ml.  '  I'll  t-t  toll  th-tb-them 
so,  will  1 1*'  "  Yw,  I  wi»b  you  would,"  I  said.  Ho 
went  back  to  hifi  place  aud -said,  "Qontlumen,  I  bare 
talked  with  Mr.  CIew.K,  mid  he  d-<t  dtwin-H  mo  t-to  aak  yoo 
t-lu  excuse  bini  f-from  makiugaHpeeohon  (b-tb-tbia  OOOA* 
Biou  and  i-il  yoa  v-will  d-d-do  lio,  bo  w-~will  w-writo  yoB4 
l-lfttter." 

To  iihow  tbo  rapid  tlnotuations  that  take  place  io  Wall 
Street,  and  how  oven  the  beat  jmlgea  of  the  market  are  often 
mistake]]  in  tboirprognoiitimlioriis  I  will  nolo  an  inatanco  in 
ooooeotion  with  Mr.  Tmvers.  Od  bin  n-ttirn  from  Europe, 
wbiob  was  early  in  July,  18H&,  whoo  tlie  market  on  thin  aide 
wuM  woak,  ra))l<!«i  prior  to  his  d>*p)rture  evidpiitly  indioatod 
to  him  tiint  niut^h  lowur  6guri->j  wure  in  order.  Jttnt  prior 
to  tbo  atrivDl  of  the  Hteuiiiur,  iu  conversing  with  an  asso- 
ciate member  of  tltc  Enchnti^ts  he  Haid,  "  B-b-baruos,  I'll 
make  a  J  1-little  b  1>  bot  with  ynu  ;  I'll  b-b-butyou  L  I- 
lovkawauna  will  b-  b-bu  undvr  8ix-ty  wbon  we  r-nniuh  New 
Y-York.'*    iJarnes  waa  not  willing  Ui  maku  thu  but,  bow* 
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over,  bat  oil  tlietr  iirri^'Al,  which  woa  tvo  ilitj*  afUtr,  nothing 
Borprisod  Mr.  Travors  so  much  as  to  fiml  Lnvkawamu  110 
{ostMul  of  the  flgare  00  or  I«88  whirti  lio  h«d  prodiotod. 
rspccijiJtv  S8  its  adracce  did  not  oease  tli«rq;,„^  uDtii  it 
sold  «t  i:», 

It  lias  be«D  justly  said,  that  if  a  man  nill  wear  a  \ 
lookiDghat,  and  good,  well  polished  boots,  the  head  and  fe 
boiiig  tliu  i>arts  which  first  catch  the  cyv  of  an  obscrrur,  it 
matter)!  very  Ultlu  what  kind  of  mati-rial  the  coat,  Teat  and 
trousors  may  l>o  tnadu  of,  if  tli»y  arc  whole  and  kept  oleaa;] 
Though  thny  mny  bo  thtettdbare  the  mao  vrill  appear  to 
fairly  dressed,  and  will  look  tnach  younger  than  if  ho  wi 
oareleas  regarding  the  covering  of  his  extremities.  If  the 
latter  are  fairly  tidorned  ho  can  pass  master. 

Kuou-ing  this  fact,  1  had  always  bucu  in  the  habit  of  poei&g 
before  the  public  as  a  youth.  In  this  I  wag  materiAUy 
aaaiKtwd  by  having  no  hair  on  tlto  top  of  tny  head,  in  thi 
place  where  other  people's  hair  usually  grows.  I  bad  beet 
thia  way  for  twvnty  years,  juat  prosontjng  about  the  nu 
appearance  as  when  I  was  borti.  and  it  has  always  boon  a 
matter  of  remark  how  yontliful  I  looked. 

I  have  often  been  asked  what  I  did  to  keep  myself  look- 
ing so  young.  My  truthfnl  answvr  always  has  boon  that, 
"  Virtue  i»  it«  own  rowanl."  This  theory  invariably  paased j 
as  sound  in  my  cose  until  it  was  knockod  into  a  cockod 
by  Travers.  One  unlucky  di»y  ho  romOTod  the  mask,  and 
changed  the  correut  of  public  opinion  Against  me  on 
much  cherished  subject  of  my  peqictual  bloom  of  youth. 

It  occurred  iu  this  way.     Prank  LusHe^s  Jlhutralad  Wttkfy 
bed  published  a  number  of  picturM  of  the  active  busit 
men  of  New  York,  vho  were  kuuun  iu  the  community  i 
self  made  men,  and  mine  was  among  them. 

A  few  days  after  the  appearance  of  my  picture  in 
pai>er,  I  happened,  one  afternoon,  on   my  way  uptown, 
drop  into  the  Union  Club,  and  us  usual,  went  into  the  mall 
room.    It  was  full  of  nieiiibcra,  Itirgcly  composed  of  a 
teriugof  Wall  Street  bankers  iintl  brokers. 
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TravArs  vas  prosont,  and  wlion  he  U  on  hand  on  mieli  oe- 
casionat  ii  always  ni(MiD»  laughter  fur  the  mullittide  ot  iwnio 
oafl'8  expeufto.    In  this  iDslance  it  happoiicd  to  be  at  mine. 

As  I  entered  the  room,  Trarora  &aicl,  in  su  sntlible  voice: 
"HaUOjboTsI  IiLTucomcitClcwitjIhcwlf-madonian."  Then, 
addressing  himself  to  mo,  he  said  :  "  I  i-ft-say,  Cl-Cl-Cleirs, 
OS  you  aro  a  s-s  -self-made  man,  wb-vh-wbjr  the  d-dnloTil 
didn't  you  p-put  more  h-h-hair  on  the  top  of  your  head  ?" 

Tliiit  Hlory  having  gone  the  roandfi,  as  it  soon  did,  drew 
attention  to  my  numuer-Rppareled  head,  vliich  before  tlint 
time  had  ennbled  me  to  piss  myiwlf  offna  a  .TouDgster  jnsl 
striking  out  at  the  conimouoemcntof  life.  That  stroke  of 
Travers'  wit,  howevor,  has  been  the  cause  of  consigning  mo 
ever  since  to  the  ranks  of  the  old  "  fogii^."  Now,  everybody 
ii  convinoed  tbnt  my  Imir,  now  mm  ftt,  ha«l  already  come 
and  gone  and  tLiit  my  hend  n>{>roM)nt(t  the  work  of  ages. 

This  ia  another  vivid  instance  illustrating  the  saying  that 
'■many  a  tnith  is  spoken  in  je«t." 

Whou  Travers  thus  removed  my  mask  of  udoloscenco,  it 
made  me  feel  unhappy  for  some  time,  as  it  really  trans- 
fonned  my  entire  identity,  and  doprirod  me  of  tltat  luxtu-y 
to  dear  to  all  tho  fair  sex,  and  to  many  of  my  own,  of  sail- 
ing under  false  colors  in  roferonce  to  my  age. 

Still,  as  TruvoTS  is  such  a  rightooun,  gixtd  fellow.  I  have 
had  to  forgivo  hiui,  urttwitlistantliug  thu  gravity  of  the 
offense  in  having  hurt  the  most  tender  part  of  my  sensitive 
nature.  80  we  can  make  up  atid  become  friends  again,  as  I 
value  the  renewal  uf  his  friuutlship  even  at  the  cost  of  snch 
a  great  punwnal  sacriAoo  as  tho  deprivation  of  my  snpposed 
youthful  noM. 

On  thi>  principle  that  misery  Iovob  company,  and  as  Mr. 
Travora  had  brought  misery  to  my  lot  by  drawing  public 
attention  to  my  bare  lioad,  I  found  ooosolation,  shortly  after- 
wards,  in  a  huge  joke  that  the  same  facetious  indiridual  pi.<r- 
potrated  uptin  nuather  member  of  the  Club,  who  happened 
to  be  one  of  New  Tork's  most  celebrated  lawyers.    This 


iMA 


4lii 


TRAVKItS. 


I^ODtlomau,  it  h  iroU  known,  luis  boon  connectotl  witb  doom 
of  tlio  )»r^8t  au(I  most  romuiiomtiro  railroiul  rnseti  in  our 
courts  for  tunuy  jeont,  nnd  beiug  t'ounideml  a  grvat  ftutboritr 
in  tliat  branch  of  legal  lore,  he  was  aiH-u»totDt<<l  to  cxnct  hi« 
own  t«rDi«  from  bis  n-eaithy  cUuuts.  vrhioh  moniiL,  in  muftt 
iustaucoH,  a  Tory  fat  feu.  This  gcntloinnn  wan  tit^ituliiig  oa 
(ho  side  of  tlio  etrcut  ogiposito  llie  Club  otio  afbcruoon,  wbil« 
TraTets  wns  Riirrouiuloil  by  n  c-tittttor  of  club  nipn  on  the 
oDier  Rido.  ''  LoolcMTOAii  the  way,  boys,"  obwrvod TraT<'W, 
"th-Ui-there'a  B-IJ- Barlow  witb  bis  houtbi  in  his  own  i>-p- 
pockets  at  last.'* 

Ou  niiothor  occnsioi),  wlien  Travcra,  who  reud««  at  New- 
port iu  the  sumtiKT,  atul  ia  the  po8!M>s8or  of  a  Bniall  ki/avI 
yacht  Uicro,  which  be  obtninoil  somo  yeare  ago  tn  ti«!a  of  a 
debt,  wn8  taking  n  refn-^ibiiig  &ni\  on  his  yncht  in  the  bsy 
one  morning,  it  happened  that  a  sqiuulfoo  of  yachts  apjH-arfd 
in  bis  viciuitr,  nitd  tbtro  wa»  goin^  to  be  a  mc«.  Travvn 
having  lM.i>n  niuili!  anqnaintL-il  with  the  fact,  invited  a  paHy 
of  friends  to  go  tosoo  the  race.  An  «oon  as  it  bccamo  known 
to  the  ynclilKiii<>n  that  the  irc-nowHOcI  Travers  had  iippwiiril 
ou  tlie  deck  of  hiti  vAcht,  n  tfommittce  waa  assigned  to  o'u- 
Tey  to  him  the  renpeots  of  Die  members  of  the  stiandriio, 
When  they  came  alongBido  hi»  craft  hu  iuvit4.-d  them  ou 
board,  and  saw  at  a  glance  that  they  nearly  all  happened  to 
be  bankers  and  brokers.  Casting  his  eyes  across  the  glitlrr- 
ing  water,  hu  buheld  a  number  of  beautiful  wbite-wingnl 
yachts  iu  the  dit^ttinet^  nud  finding,  by  inquiry,  that  tbey  all 
belonged  to  Wall  Street  well  known  brokers,  bo  appeared 
thereby  to  be  thrown  momentarily  ivU*  a  deep  rererio,  and, 
without  turning  his  gaze  from  the  handsutuu  squadron, 
finally  asked  his  distinguished  visitors,  "  wh-wh-wbera  ars 
the cu-cu-cuetonifr«'  yachts?'' 
Comment  wwdd  l>o  entirely  fiuporfluoua, 
A.  T.  Stewart,  the  world  renowned  retail  dry  goods 
ohaut.  was  elected,  on  one  occn»^ion,  to  preside  at  *  meetinj; 
of  citizens  during  the  war  period, 'i'ra vers  bciikg  amongat  lh» 
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DOinbor  proHont  Wlien  Mr.  Stewart  took  bis  gold  jwucil 
ciutv  from  liiii  pocket  itml  rsfixxl  with  itu  bead  on  tlto  Inblo 
for  tbe  ueettug  to  «oiiic<  to  ordor,  Travors  callrd  nut.  in  nn 
audible  tone,  '*C-oaBli!"  wbich  bronght  down  the  bouBo^ 
and  no  one laogbed  more  hearlilj^tbau  Ur.  Stowari,  oltbou^b 
it  was  a  sovere  tbmst  at  binuielf. 

Ab  it  is  Kutnotimos  suid  of  a  olraoger  who  cooiM  from  & 
foreign  country,  Traveri)  came  to  Mew  York  well  rocom- 
mendod,  briliKiiift  tottnrH  of  introduction  with  him  from  tbo 
first  fiunilii^B  {it  U»ltim()n^  nud  CDKleutiais  which  ut  once 
Mtabliitbed  his  status  uk)  roputatton.  So  it  wn8  not  noooa- 
sary  for  him  to  rnmaiD  long  oii  probntion  in  New  York. 
Coming  hem  was  not  n  aev  birth  to  hioi,  althongh.  ici  K<imQ 
maoAure,  be  may  bo  said  to  bavo  risen,  Pboeaix-like,  from 
tbeattbosof  bis  rnriDcr  aolf,  as  businees  mtsfortunoK  bad 
ovnrtakuu  him  in  ItuKimore. 

TroYora  had  not  only  to  start  in  a  new  place  and  in  a  new 
businesa  when  he  came  here,  but  be  had  to  begin  the  ascent 
of  his  prosperous  career  at  the  very  bottom  of  Uic  finaucial 
ladder.  Owing  to  hui  incomparable  geniality  he  met  with 
hosts  of  frietiiU  from  the  very  start,  and  ho  prospered  from 
the  wofii  "go." 

Travels  formed  several  pftrtnonbips  at  various  timea, 
After  making  I'oiisidurablp  money  in  the  one  abovi!  alluded 
to  with  Mr.  Jerome,  Uie  partuot-Khip  wn«  disnolvod,  and 
Travers  Uien  continued  biisineas  alone  as  a  Wall  Ktreei 
operator,  and  as  I  h»V4>  forniurly  stated,  usually  acted  on 
the  bear  side  of  tbe  market,  which  was  remarkable  for  a 
person  of  such  a  bnoyant  and  hnpitful  dispoMilion. 

[n  liiH  buNiniMs  oporatioiiH  Mr.  TraToni  bait  always  shown 

it  sagacity,  mingle<l  with  caution,  and  bix  prorttigc  an  a 

lea«]er  become  so  great  that  hu  hoou  attracted  a  i)um<.<ri(i)s 

following  of    oporatom,   who,    with    Ibvir   eminent  leader, 

formed  a  sot  widely  known  in  si>ocnlative  cirdea  all  over 

tliif  country  us  tbo  "Twenty-third  Slroet  Party."    Of  this 

H    party,  Mr.   .\dilisou   ("ammnck,    the  ovlebraled  bear,  was  a 

H   prominent  lueuilter,  and  a  gn^at  admirer  of  Mr.  Travurs. 
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Mr.  Travera  was  well-borti  sod  rccelTed  a  good  edacadon, 
vith  un  vxcoUuat  trsituDf;  fur  a  buHiness  career.  Be 
rifid  a  dRugbtor  of  the  Hun.  Uovuidj  Jofaason,  who  «ru^ 
Uuitcd  St»t«R  Minister  to  England  during  tlie  tuLntntstn* 
tioD  -of  ADdiew  Johnson,  aud  who  waa  one  of  the  uc 
proroiuent  invuiboi-8  of  ihc  Biir. 

M  r.  Truviir»  Iiuh  alwnyg  boon  Famous  for  his  attachment  to 
ont  door  nports  niid  nmiuomunts,  and  on  the  princijdu  that 
wntor  fiudn  itet  lore),  xo  did  Kir.  Travum  in  tlio  sfwrlit 
world.  He  «oon  becamB  Presidoot  of  tlie  Joromo  Jtxkt 
Club,  Proudout  of  thoRncquvt  riub.  Fn-'sidunt  of  th«  Ath- 
letic Club,  and  was  thorou({hh'  ideutilied  ati  a  lender  tu 
the  large  majority  of  manly  and  out-door  sports,  in  which 
tbe  youth  of  Kow  York  city  and  its  suburbti  v«ro  int«r- 
eetod. 

It  ia  duo  both  to  Mr.  Trarors  and  his  quondam  pi 
the  renowued  Leonard  W.  Jerome,  to  stato  Uuit  tbo  nfforta 
of  these  two  men  haTe  been'  chiefly  instrumental  in  ele- 
vating the  social  and  moral  tone  of  tlie  raco-courae  iu  this 
part  of  tlie  country,  and  raising  it  to  a  standanl  of  re 
spcctuhility,  to  which  before  their  reformatory  offoiia  il 
wan  piiriiidly  a  strarif^cr.  ft  was,  in  a  gnnt  tat 
through  tlieir  exertions  tliat  tlie  race^traok  became  a  fasli- 
ionable  resort,  in  the  North,  for  ladies,  as  it  bad  boen  in  II 
South  for  many  years,  espocially  iu  Kuutuuky.  The  ]adi4 
of  tJie  prOBont  day  can  now  talk  hor«o  at  Jerome  Park, 
Sbeop«head  Bay  and  I^ng  llmuoh  trilh  a  Tolubility 
twenty  years  uro  would  have  shocked  thoir  niiithors,  an 
would  still  cause  their  grandmothers  to  have  epileptic  Sta 
So  tbu  Indies  of  Iho  prwent  generation  are  greatly  indebtod 
to  those  two  geiiUenien  for  having  removed  the  social  atJffBa 
from  the  Uirf,  in  this  section,  tbns  enabling  the  fair  MX  tu 
enjoy,  in  common  with  the  lords  of  creation,  and  wit 
compunction  aud  Iosh  of  dignity,  one  of  tbo  greatest 
urw  iu  tlio  whole  range  of  oub-door  recreations 

The  breed  of  hordes  has  been  improved  to  an  extent  tl 
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tli«  fnmoQS  Aisbian  Btoml  of  yoro,  tluit  outstripped 
tbe  Bight  of  tlia  ostridi,  fox  in  tim  (lifttanoe.  Tliig  dovelop- 
ment  in  speed  faiM  boon  brought  to  its  highest  pitch  iu 
Uarrv  Baniiett,  aud  Wm.  H-  VaiiderbiltV  fondly  clientthcid 
yinad  H.,  now  the  property  of  Mr.  Bobert  Bonner.  For  this 
immeoRe  erolatiou  in  Bpeud  and  staying  powers  tbe  patrons 
of  the  turf  arc  lurgoly  indebted  to  Jerome  imjJ  Trarers. 

Odo  of  Tni.vor«'  buat  fx/n  mott  vm»  irwi'ired  by  the  sight 
of  tbo  Siamese  Twins.  After  ciirefulty  exomimrjg  tho 
myHterious  ligature  that  had  bound  tbcm  together  from 
birth,  be  looked  op  blankly  at  them  and  said, '*B-b-br- 
brothers,  I  pieflome," 

Among  TraverH*  eoutemporarioa,  Mr.  Charles  L.  Frost 
was  Tery  well  known  »  few  yoius  ago.  Uis  specialty  wuh 
parchasing  thojanior  itocurities  of  foroclottod  railroads  which 
wore  supposed  to  bo  wipe<l  out,  so  far  as  any  risible  element 
of  taIuo  was  concerned' 

Then,  at  a  time  when  it  was  quite  iiiooDrenient  for  tbe  re- 
organized eompauie!!,  he  would  pounce  dovu  upon  them 
with  some  sort  of  vexatious  lidgatioD,  and  wonhl  often  levy 
on  the  blink  balanwwi  of  those  corporations  as  a  part  of  bis 
proceedings  and  pociilinr  methods  of  management.  Uu 
was  enabled  to  take  such  notion  ua  thoy  wore  foreign  oorpor- 
ations.  In  tliis  way  he  made  it  eicoodiugly  diflicidt  for 
tiiose  corpomtiutis  to  defend  tho  various  suits  in  luw  eu- 
glnoered  by  him,  and  rendered  their  existence  exoeodingly 
tuicomfortjtble  by  platriug  their  money  in  a  light  plaoo  and 
catting  off  Ihu  iutcTt-«l. 

Those  peculiar  muthods  of  financiering  idonttfK'd  Mr. 
Fto«t  in  n  lueaflurn  with  ^^'nll  Street  men,  as  a  oharaolor 
whom  most  of  tbo  bankers  and  brokers  who  ba<l  any  deal- 
ings with  btm  have  had  good  reason  to  remember  feelingly. 
Frost  had  bushy,  white  curly  hair,  a  beardless,  full  face,  and 
a  very  red  nose,  which  cotild  only  be  ac^nirod  at  ooutiider- 
able  expense  or  as  tbe  result  of  chronic  dyspepsia.  There 
i«  no  evidence,  however,  that  he  was  a  victim  of  this  tiataral 
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muUdy,  so  liu  litglily  oolorod  pmbiMOM  nusl  bo  mocotmled 
for  in  stiiuo  otiivr  way. 

Mr.  Triivvrit  met  tliM  genUeiuau  ooe  moruing  by  aeeideal 
in  A  FourtU  AvoRue  rnilroad  cnr  going  ilown  towu.  AlUioagb 
formerly-  acqtuiiited,  they  had  not  inot  iti  yearis  btiiI  time,  u 
indicated  by  bis  white  lockti.  was  begitming  to  U^II  ut>an  Ur 
Froflt. 

This  attract«<I  th«  attontioa  of  Mr-Trarors,  who  cordially 
shook  baada  «itli  tho  old  gentlt^man,  and  after  makiog  a 
rapid  Hurvey  of  hia  persoo,  said,  "  Wb  -why,  Ur.  Frost,  vb- 
wb-vhat  beautiful  whito  hair  yoo  have ;  what  a  sa-flU' 
superb  bluu  n~u-uucktiu  you  woar;  what  a  iD-m-msg- 
luagtiifiount  nxl  qo8u  you  have  got  If  I  bad  s-shmmd  yuQ 
as  I  do  now  in  w~w-war  times,  I  should  bare  lakao  yoa 
(or  n  jj-p-perfect  p-p  -patriot,  red  white  and  bine." 

TuE  Death  of  Tbavos. 

The  foregoing  reminiscences  of  Trarera  were  writtAD  u^^ 
stereotyped  while  tUo  great  wit  and  finaucjer  was  still  alifJB 
I  hare,  therefore,  not  deemed  it  necessary  to  locwt  lb« 
natter,  but  coniiider  it  sufficient  to  add  a  few  of  the  solioflt 
points  in  Mr.  Travers"  charactor  and  career,  with  moro  fcn»* 
viot»  vbicU  the  death  of  this  popular  man  brought  ouL  H* 
died  in  Bemitido,  March  19, 1887.  He  had  gone  there  in 
the  previous  Nuvombur,  whoro  ho  had  a  le&ideuee  of  lilt 
own,  in  the  hope  that  the  climato  might  restore  Um  lo 
health,  but  the  malady,  dialtetes,  bad  got  too  far  abead, 
and,  in  spite  of  the  beet  medical  skill,  carried  him  over  to 
the  majority.  His  wit,  like  that  of  Tom  Hood,  did  not  for- 
sake him  even  in  bis  last  horns. 

While  on  his  death-bed  at  Bermuda  a  friend  called  to  se« 
him,  and  said .  "  What  a  nice  place  Bermuda  is  for  rest  sad 
change."  Traversrcplied:  "  Y-y-yee,  th-the  waitore  g-g-gol 
th-tb-the  ch-chongo  aod  th-tbe  li-h-iiotcl  k>k-kMfWi. 
th-Uie  r-r-rest." 
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Amoug  TraTers'  famous  bits  Ihe  following  is  ooo  of  tli« 
beat :  Jim  I'l^k's  z»nith  of  glory  and  (;mii(l<-ur  wiw  in  tho 
Ticinit;  of  its  height  whon  he  secured  the  coatrol  of  tho  Bos- 
ton A  ProTiilence  line  of  ste&inboata.  Ho  constituted  him- 
self Cummodore,  and  was  always  on  the  deck  &b  ther  de- 
parted each  day,  dressed  in  a  Commodore's  attire,  and  was 
CTideuUy  very  mnch  elatod  in  boing  stipromo  in  command 
itrooaooction'viththo»omugniRc-oiit  steamboAts.  Jay  Gould 
vag,  financially,  equally  intereftted  with  him  in  the  Tenturo, 
uid  Commodoro  Fiitk,  In  hiti  nminl  uplurg)'  manner,  bad  a 
largo  likoDcss  of  both  Gould  and  biiueelf  hung  up  nt  tho 
be»d  of  the  sloJra  lending  to  tlie  large  Balnon  cabin  on  each 
of  these  steamboats.  Trarom  and  othera,  who  at  Ui«t  time 
wore  loading  magtiatea  of  the  street,  wore  inrited  to  inspect 
ono  of  th<.'80  largo  boat«  that  hnd  been  newly  fitUil  up, 
gilded,  and  i>ut  in  iunguiflc«nt  shape,  with  a  baud  of  luusio 
on  board,  oto.  Fisk  met  Tracers  as  be  went  on  board, 
and  volimteercd  to  escort  him  over  Ihe  boat  to  show  him 
its  msguifiooncu  aud  miperb  appt^intmeats.  As  they  went 
np  tho  ataira  and  came  to  the  fimt  landing,  ho  jHiintod  out 
tho  Ukone«itos  of  Fisk  and  Qoidd  that  were  liurig  there, 
And  luked  Travera  if  he  didn't  think  they  were  good. 
Traveni  replied  : ''  I  th-thiuk  th-tb-lhey  are  v-T-very  good, 
Ij-b-b-bat  t-to  ni-make  th-ttt-tliom  c-c-complete,  th-thord 
sh-ah-ahoold  b-b-l»  a  p-p-pictaro  of  our  S-S-S-SaTiour 
in  tb-th-tho  m-middle." 

Tho  last  time  I  saw  Mr.  Travels  down  town  he  called  at 
jny  office.  After  ho  ran  his  eyo  over  tho  slock  ijuotatioaa, 
I  Hid:  "Tlio  market  is  pretty  stiff,  TraTOrs."  Ho  said: 
"■\'-yp»,  it  is  th-the  8t-Bt-stiffue«8  of  d-d-death  :"  and,  auro 
enough,  in  tlie  courso  of  two  or  three  days  afterwards,  a  fng 
wsash  took  place." 

Mr.  Tritvem  once  eaid  to  a  frioud :  "O-oome  and  see  me 
in  S-Suptember.  If  y  you  witih  I  will  giro  yoa  a  p-poinl 
tliat  will  m-make  m-money.    Ho  wisbcd  to  do  tho  man  • 
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fsTor  in  rotarn  for  a  kindly  office.    Late  in  the  montL 
tiooed  the  friend  droppoJ  into  TrftTore'  offico. 

"  C-come  (or  tliat  p  point  ?"  a«kod  Mr.  TrireiB. 

"Certainly,''  repUoJ  the  (riood. 

"  Well,  y-yoa  are  the  tackient  d-dog  T  know.  I  p-pU} 
tbat  p-point  two  weeks  ago  myself  and  loat  a  pile  of  mooer. 
Y-yoa  st-stick  to  m-me  Ulong  enoogb  and  o-«lo»o  «aoagli, 
and  m  I-liinJ  y-you  iu  tho  p-poothoose,  tnxe.^ 

Whou  "  Pluugur''  Wultuu  vat  iu  tho  height  of  his  prosper- 
ity OD  the  turf  he  met  Travors  at  Sariitoga. 

"  I  hare  been  anxious  to  soo  you  for  somo  time,''  uid 
Walton.  "I  think  we  can  do  business  togelher/'  bei 
**  IVe  got  good  judgment  on  horses  and  horse  raouagi  i 
yon  have  the  esmo  on  Blocks  and  stock  specolatioit.  I'ts 
made  $350,000  ou  liorso  races  in  the  laat  two  years.  Now, 
yon  give  me  points  ou  titock».  and  I'll  givo  you  points  on 
races.     Is  it  a  go  f 

"  Y-you've  luiule  three  h-hundred  and  f-fiftj  th-UioaMnd 
dollars  ou  b-hurKC  ruoiUKt"  Truvore  rcpuatvd. 

"Yea." 

"And  you  want  m-nae  to  g-give  yon  p-poiats  oo  ct- 
stocka?" 

"  In  exchange  for  my  points  on  horses.     Yes." 

"Well,  I'll  give  you  a.  f-firstrate  p-pi»tut.  If  yoQ*TO  ma^ 
that  much  in  two  y-years,  st  slick  to  your  b-b-boaioctt. 
It  is  a  f-first-iato  p  poiat" 

One  day,  many  years  ago,  Mr.  TraTora  wau  atanding  oo 
the  curb  u(  New  struot,  opposite  thu  Exehangu,  buying 
some  8t(ick  from  a  gentleman  whose  aspect  was  unmistak- 
ably of  the  Hebrew  stamp. 

"  Wli-wh  what  is  your  namef'aaked  Travors. 

"Jacobs," responded  the  seller. 

'•B-b-but  wb-what  ia  yonr  Ohriatiaa  iiame?"roitc 
Travere. 

The  Hebrew  was  uon-plnased,  and  thn  crowd  waa 
Tuleed  with  laughter. 
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Ttie  fint  titDo  Mr.  Travoni  Rttempted  to  find  MoDtagao 
street,  iti  Brouklyii,  he  lost  liLs  way,  althoagh  bo  wu  near 
the  plavc.    Mootiug  n  uutu  bo  uuid : 

"  I  dflsiro  to  r-nwcb  M-montaKue  sl-8tre«t  W-vill  jrou 
b-b«  Icik-kiud  enough  to  pup-piiint  the  wny  i" 

''  ¥ou~you  ore  go-going  the  wroug  w-wa;*,''  was  the  Btam- 
meriug  aoawer.     "  That  is  Mtuoittogae  Bt-Btr«et  tbore." 

"  Are  ;~}'0Q  mimick-mimickiDg  me,  ntakiag  fun  of  me- 
me  )''  asked  Mr.  Trarera  sharply. 

"Mud- no,  I  asaure  yon,  sir,*'  tbe  otbot  roplicd.  ''I-I  am 
ba-badly  af-fllot-flicted  with  an  imp-impodiioont  in  tojr 
Bpowh." 

*'  WTiy  do-don't  y-yua  g-get    cared  **'    askod  tnxnn, 

ioltfimily.    "  Ci-go  to  Doctor ,  and  y-yonliget  c-cured. 

D-don't  y-joo  see  bow  well  I  talk  ?    H-ho  cu-cured  me." 

Tbe  fortane  left  by  Mr.  Ti-avers  bos  boon  wtimated  at 
$8,000,000.  He  left  three  sons,  WUliam  B.  Trareni.  Joliii 
Travers,  nod  Kurerdy  Travt^rs,  and  five  dsuglitors.  four  of 
vbom  are  toftrriod.  Hiu  only  siMicr  in  Mrt  Prince,  mother 
of  the  late  John  D.  Prince,  of  Prince  &  Wbilely. 

Mr.  TraTers  asniRted  a  large  number  of  young  men  to  go 
into  biutiiiues,  and  helped  to  give  thu  Htiirt  in  life  to  nevcral 
of  the  mont  BncoesBful  men  in  Wall  Strvot. 

He  WHS  charitable,  and  his  mx-n-l  iKuiofiooooos  ore  said 
to  hare  bveu  tiumoroutt.  Uu  unjoyd  the  wealth  ho  had 
made  in  u  way  that  sbonld  niaku  tlio  majority  of  mil- 
lionaires blash  with  sbamo  nt  thnir  paniuouy.  He  was  a 
ton  ft'tyml  of  the  fiifit  water.  He  maintained  five  domaBtio 
CMtabliHbmenta  on  a  first-claas  and  luxurious  scale,  not  like 
a  Caligula,  merely  for  bis  personal  gratification  or  tbe 
pride  of  ot^tenutioii,  but  rather  for  tbodevdlopmeulof  those 
social  traits  of  obamotor  in  wbiub  he  had  few  eqaaU.  and 
no  superior.  The  gieat  social  pricl»  of  hiH  life  woa  to  make 
bis  friends  foel  hnppy.  He  bad  ouu  uf  thu  best  ccllniv  iu 
New  York.  HIb  table  at  any  of  bis  rwidoncM  was  not 
only  boostifal,  hot  exhibited  a  menu  equal  to  that  at  l>sl- 
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BQonico's.  HiB  fuTorite  wine  ytaa  Muloiru,  of  wliicli  ho  wis 
a  perfect  jndgo.  Ho  was  very  moderate,  however,  both  in 
eating  and  drink,  but  would  have  the  best  of  oveiytlung 
despita  the  cost. 

Ho  was  a  kiiid  and  indulgent  father,  bnt  was  pleased  to 
s«o  Ms  boyataaoifestamplo pluck  like  hiniBolf.  Apropoaof 
this  tibarnctcriatio,  oae  of  bis  bo^rs  came  home  duo  dnj  vilh 
a  big  binokened  ejo. 

"  W-w-w-where  d-d-did  yoo  g-g-g-get  tb-tb-tbat?" 
inquired  the  father,  anxionnij. 

"  Id  a  f-f -fight,  sir."  replied  tbo  son,  vbo  bas  a  simiUi 
impediment  in  bis  sp«c«b. 

"  D-d-d-did  y-j-you  w-  w-w-*bip  tbo  other  f-f-fcUoir  f ' 

"T-y-yo*,wr." 

"Q-q-q-quito  t-t-rigbt.  H-h-h-h«ro*a  a  d-d-doIlar 
f-f-for  y-you.    Always  w-w-wbip  tbo  other  f-f-follow.* 

Tmvers  himself  was  courngcooH,  tall,  and  xiiien-y,  and  in 
his  younger  days  a  great  athlete.  Ue  was  6S  years  of 
nt  the  tune  of  bis  doiitli.  He  was  a  member  of  lwoDly-Mni< 
dubs,  social,  political,  and  ntliletic.  Ho  was  a  Donocrat 
in  politics.  As  to  his  roligioos  belief.  I  expect  if  ho  had 
boon  qnostioned  on  tliat  be  would  have  given  tbo  same 
answer  as  another  eminent  man  who  cut  a  groat  figaro  is 
this  country:  "The  world  is  my  country;  to  do  good  ia 
my  religion."  Trnvcrs  might  have  arliled  :  "I  aliio  wish  to 
be  the  means  of  creating  and  difTiisiog  the  grcntt^t  amomit 
of  social  happiness  and  enjoyment  of  which  humanity  is 
capable."' 

1  may  oonclnde  by  Ba3ring  of  Travers,  as  an  etmoont 
antbor  obBorvod  of  his  nameeakc  the  divine  WiUiam,  the 
Bard  of  Avon,  "  ^\'o  uo'er  shall  eoo  bia  like  again." 


OHAPTEB     XL. 

CHARLES   F.   WOERISHOFFER. 

Thk  Careeb  of  CHAaLKs  F.  WoeRisooryBR.  and  the  Ri^ 
scltant  Ecpect  vvos  Sccoeeuinq  GENERATiosa  -  The 

PeCCLUR  I'OWKR  OF  TIIR  tiBEAT  LeACEB  OP  TOB  BlAB 
El-EMKST  IS  Wali,  Stkket.  — Hts  lMktuoda  ab  Co)(- 
PAKtU)   WITH   ThOSIw   OlUKR    WrkCKKRH  OV   VaI.UES. — A 

BidMABcs  Idea  op  AooREKaivcNESs  tue  Bulisg  £lb- 
ME.VT  OP  His  Business  Lipk.— Hib  Gbasd  Attack  ox 

THK     VlLIJlRO      PKOPERriES,      AND      TUB      COKSCgCTOOE 

Theheop.— Uis  Bevkfactionr  to  Faithful  Friends. 

BY  tlie  death  of  Cliarles  F.  Wocrishoffer,  \V»ll  Street 
lost  one  of  the  moxt  proiDiacnt  figures  which  has  ever 
Bhown  up  hore.  Mr.  Woerislioffer  died  May  9,  1886.  His 
aweer  is  ouo  worthy  of  (study  by  n-atchem  of  the  coutmi  of 
BpeculatioB  in  (hiit  or  any  otU»r  country.  Tltu  rosulls  uf 
hia  life  work  show  wluit  can  bit  itccouipU«hucI  by  any  taan 
vho  KOts  himitftlf  at  woik  iipon  an  idoii,  aud  who  devotes 
hioutolf  steadily  aud  p«r.iistcully  to  aoourdeof  action  for 
the  development  aud  perfftCtiou  of  the  priuciplo  wluoh  ao- 
tuates  hia  lifu.  Mr.  WovriHhofTer  possessed  pMniliar  per- 
aonal  qualities  which  aru  duuiotl  to  most  muu  and  lu  an 
women.  Hu  had  thu  ma{;itotic  power  uf  impressing  pooplo 
with  coufiduiico  in  Uin  sohomAM  which  he  inaugurutod;  that 
ui  to  nay,  ho  liad  the  power  of  orgaoLmtiou — the  anaio 
power  hoR  made  other  men  great,  and  will  cooUnuo  to  make 
uii'U  ^ri'nl  who  ivonhuhk  it  JQ  all  Wftlkt  of  lifL-.  KoLthlu  in- 
Btaiict-H  itiny  bodt<»l  lu  tho  owos  of  Bismarck,  Oladstoue, 
Mapoleon,  Grant,  and — coming  down  to  Wall  Strcvt  proper 
— Qould, Daniel  Drew,  old  Jaooh  Utile  and  the  Viuiderbilts, 
oepocially  the  CuujnioJun.-,  in  his  superior  power  of  agicrea- 
itveoeaB. 

It  has  been  uaJd  of  Mr.  WoormholTor  that  be  was  foita- 
iiale.    ilu  WM  indevd.    He  wan  furtuoato  in  the  poMewioa 
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o[  nutnral  nbilit;r,  and  be  had  the  aptitode  to  tako  adTaoUf^ 
of  events,  and  ansociate  oircumstaQcea  aad  the  strength  of 
[)iir])Ofu>,aD<l  to  direct,  instead  of  following  tiio  i^wratioits 
witli  wliich  he  became  coimected.  He  was  the  leader  of  tbo 
bear  element  of  the  Street— at  leaat  he  was  saoh  daring  tli« 
period  which  markB  his  succesaful  operations  here.  Tbomu 
no  doubt  that  tiio  death  of  MrWocrialioffer  WA«  haet«uei]  b* 
caiuic  of  tlie  great  strain  of  loiiid  growing  out  of  bis  busiiMaii 
transactioui*.  Tliere  is  one  point  in  tbia  oooRcction  which 
'  has  been  overlooked  by  his  biograpbere,  namely,  that  bit 
boIdiHMBi  in  the  magnitude  of  bu)  iliMilings  was  rcaoltaut 
from  A  careless  or  non-calculativo  mind.  I  do  Dot  boUoTt 
that  Mr.  WoerishoSer  eTor  undertook  a  speculatioQ  of  aaj 
sort  QQtil  be  bad  carofullj calculated  allthoobanousjmaul 
COR,  and  bta  suvcoeiit,  remarkable  as  it  waa,  was  largely  due 
to  the  vombiuation  of  calculation  and  tbo  natural  duTtil 
mt-ut  of  buiiiueas  conditions,  of  which  he  was  a  d' 
student. 

Mr.  Wooriaboffer'a  coBCoption  of  businoes  princi 
VM  iconoclastic  to  an  intonso  dugrvo.  A«  a  bruk«r,  aa 
bosinoaa  man,  oa  an  operator  in  stooka^  bo  "  believed  iu 
nothing;"  that  ia  to  »ay,  he  waa  a  believorintbo  faUurvaof 
mei),  and  bad  no  faith  in  the  corporations  and  (tuter}>rUH( 
which  were  organized  for  the  purpose  of  the  development  of 
the  beat  interests  of  the  country  in  which  be  lived.  Theie 
is  another  view,  or  another  statement  of  this  peculiar 
feature,  of  tbo  character  of  tbja  man  which  may  bo  givrn 
in  description,  uud  tbia  18  illutitiativo  of  tlio  canrful  atady 
he  iniidu  of  werythiug  passing  along  in  the  linea  of  life 
with  which  ho  was  connecletl.  It  is  this :  That  Mr.  VCorf 
iKbofTt-r,  by  his  intimate  atudy  of  the  prospects  and  prol 
bilitics  of  the  projected  plans  of  0Dt4.-rprUiug  Ameri 
bail  come  to  the  coucluiiion  that  tbo  majority  of  thorn 
fail,  and  that  the  first  dash  of  ontctpriao  wcHild  bo  c 
to  a  darker  abode  as  time  progressed.  That  ia  to  aay,  h« 
eaw  and  know  a  groat  deal  of  the  organization  of  the  rail- 
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roaul  iwihomcK  which  hnvu  uarluMl  tUo  growth  of  our  rapid 

developmeut  in  n  bu«iti<.>ti8  wit^*,  nud  be  judged  that  tho  iu- 

flated  t(l«fis  of  the  projoctifnt  niust  meet  with  a  check  u 

developmenta  were  made,  aud  that  tho  earning  oApAcity  of 

the  roads  wonhl  not  equal  expeotatioiiH.     Hence  he  Hold  the 

Ktucka,  and  sold  them  right  and  left  from  the  start,  and  with 

Ilia  (oIlowoTH  reaped  the  profits.     Woeriahoffor  never  in- 

idnlgLHl  in  theSitem  of  Gould  or  Henry  N.  Smith.    He  lind 

[ilie  Ovrmun  idoitM  of  <j]M'n  fight,  uud  ho  attacked  evorytliiug 

■iadiscrimiimtvly,    loxiu^    nionuy    ttoKiotimuit,  but    ninking 

money  at  other  times,  «ud  hy  hiit  opvn  diiHh  Kud  peniiateucy 

carried  hiH  point. 

There  is  do  douht  that  tint  succcmful  citreer  of  a  man  of 
this  sort  has  a  deleterious  effect  upon  those  who  follow  him 
in  Hiicceeding  geuerationn.  It  doefl  not  matter  how  suocces- 
fu!  the  (lovclopment  of  the  buaineai  industries  of  tliia  coun- 
try may  bo  hereafter,  there  will  alwuys  bv  found  men  who 
will  speculate  uptin  the  ruination  rather  than  tliu  saccesa  of 
tho  bust  interests  of  tlie  country  merely  because  Charles  F. 
Woerishoffer  lived  und  made  a  fortune  by  his  disbelief  and 
his  dLsr€^rd  of  the  growth  of  tlte  inetitulioiui  of  tbo  coun- 
try which  giivo  him  a  home. 

WoenHbofTur  was  a  wonderful  example  of  the  sudden  rise 
'.  stvuly  and  rapid  progress  uf  a  mnu  of  strong  and  tena- 
DM  pnrpuKO,  who  udlieres  with  finnncii.^  to  one  liuo  of 
action  or  buainoHs.  He  was  born  in  Oormany-  Woori- 
flUofier'H  Wall  Strootcarw>r  was  bogun  in  thi<  ofSre  of  August 
Bntten,  aflerwarda  of  the  firm  of  Rutten  Jc  Bond,  in  which 
WoerishofTer  sabflequently  became  Cashier  He  left  this 
firm  in  18fi7,  and  joined  M.  C  Elingenfcldt.  Mr.  Budge,  of 
the  firm  of  Budge,  Schntiso  &,  Co.,  in  186B,  booght  him  a 
seat  in  tho  Stock  Exchange.  Soma  tiow  aft«r  ho  ontere«l  tho 
}uArd  he  beoamo  acquainted  with  Mr.  Plan  I,  of  the  well- 
tuown  bunking  Ana  of  L  V'ou  LfufTmaa  &.  CV  Mr  V'o^iri- 
■hoffcr  was  ontnuted  with  tho  axooution  of  large  orders, 
espoctolly  in  gold  and  Ouv»ruuient  buods.    At  that  time 
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tb«  trading  ill  Uieso  securities  was  very  larj^.     Afu^rw&rdal 
Phut  became  an  operator  himself,  nnd  'Woerishoffor  followed 
in  his  footsteps  as  no  apt  pupil.    Erestuall;  he  formed  tbe 
finn  of  WoeriflhofTer  (c  Co.,  his  firat  partuera  being  Meaars. 
SchrombiTg  and  Hcliajler,  who  made  fortaoea  an<t  retired.  < 

Wooriisliufli'r  wam  cuuuftctud  iu  unormoua  operoUo&d  vriUi| 
aomv  of  tlio  maftaatc.s  of  tLe  streut ;  fur  iDstance.  Juoee  II. 
Kviinc,  Henry  N.  Smith,  ]>.  P.  Morgan,  Henry  Vilhknl, 
Ckarlee  J.  Oaborn,  S.  V.  White,  Addiaoa  Caminack, and  last, 
tliongli  not  least,  Jay  Gould.  He  woa  eapeciallyon  iutiuatu 
terms  with  his  grt-^t  brotbur  bear,  Addison  Cammai-k,  butbj 
speculatively  and  Kociiilly.  Bc»iihTK  being  a  bold  upuratori 
iu  the  street,  Woeriahoffer  was  associated  with  large  railroad 
achemee,  which  gavo  bini  the  iuEide  track  in  speculation. 
He  waa  connected  with  tho  North  Itivcr  ConHtruction  Com- 
pany, the  Korthcrn  Pacific,  Ontario  A  Westam,  Wost  Shore, 
Denver  <&  Bio  Orando.  Mc.ticau  Nutionul,  scvorul  of  tho  St 
Louis  Companicji,  and  Oregou  Tranxountinvntal.  He  wo 
originally  a  rampant  bull  uu  those  properties  antil  tbey 
began  to  get  into  trouble,  and  tlx-u  ho  became  a  forioos  i 
nnrulcnting  boar.  He  emutshed  and  hammered  them  down 
right  and  left.  He  aeon  covered  hia  losaea,  and  began  to 
mako  enormiiuf)  profits  on  the  ^hort  sidu  of  ihe  market, 
the  tranda  and  stock  of  Iho  Kausua  Pacific,  when  it 
merged  in  tbe  Union  Pueific,  it  \»  auppoaocl  that  Wuori- 
sholTcr  cleared  over  a  million  dollars. 

Woeriahofler,  it  eeemR,  was  one  of  the  first  to  piepoita 
the  building  of  the  Denver  Vk  Itio  Orande  Kuilroed-  On 
this  enterprise  he  realized  immcnsu  profits  for  lumM<lf  i 
Ilia  friends.  The  stock  ro»o  until  it  reached  110,  and 
*'  puffed  "  up  for  higher  figures.  The  public  waH  attcadad 
by  tho  brilliant  prospucta  of  inimonKO  profits  on 
long  side-  Mr.  Woeriahofler  and  friuuda  bold 
quantities  of  long  atock,  but  sold  oat^  and  afterwarda 
out  a  large  line  of  shorta.  The  bear  oatapaiga  had 
WoeriahofTor  as   leader,   and,   it   is  said,   he  Buoooodad  isj 
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iN)T«ring  OS  (nr  down  as  40,  and  soro©  oven  lower.  In  1878, 
wbun  (be  market  began  its  groat  boom  on  account  of  the  re- 
BumpttOD  of  epocie  payment  and  the  general  proHporily  of 
tho  country,  ho  oiguuizod  a  combinitlioii  vrliich  booght 
stocks  largo);  and  sold  wlioat  oliort.  On  tliifi  dual  lio  mndo 
Iiirge  profits,  nnd  bogftn  to  devolope  into  a  protty  strong 
tnillionniro.  He  took  adrnntage  of  tlio  sliootiiig  of  Presi- 
dent (jar6vld,  in  1881,  toguthor  with  his  colluaguox.  Can)' 
mnok  and  Smith,  to  orgaoiiu>  n  bour  raid  on  a  largo  svalOf 
which  U'AR  probably  odo  of  tho  chief,  althougb  Bom«wbat 
ruuiotu,  cauMUM  of  bringing  about  tbo  p»nio  of  1884. 

Tho  gr4>ut  porspicarily  which  hu  had  in  the  d«als  ea- 
amonitvd  fitilud  iiim  iti  18K,'>.  Hii  thought,  as  tho  wboat 
crop  waa  Rmall,  that  wheat  would  |;o  up  and  stocks  would  go 
down,  but  the  very  reverse  occurred.  Tlio  disappointment 
and  <Irpi'4>stiioD,  very  probably,  r<'»ulting  from  thia  brought 
on  the  anouriKni  of  Uiu  huurt,  which  killed  tbo  groat  U'or 
curator,  and  bis  dtNatli  wan  it  fortuuntu  uvont  for  Wall 
Struct. 

One  uf  tbo  many  thiugH  which  gave  "Woorishofler  gr*at 
reputation  ns  a  fpocnlnt^r,  butli  bcru  and  in  Gonnuny  nml 
Kughind.  wiut  tlio  bold  8tnnil  hu  took  in  tho  fif;hl  for  tbc 
control  of  Kansits  PiioiAo  agaitutt  Jay  Qould,  Kutnoll  f>itgc, 
and  other  cnpiluliHlH,  milroiid  nmKnntoft  and  ruiaiK-iiTt)  in 
I87U.  Hu  rt'pruMinte*!  the  Fniukfort  iuTeotorR,  and  had 
ODgaged  to  sell  a  large  quantity  of  Dourer  extension  bonds 
at  80,  to  the  Gimld-Siigo  Hyndic-nti!.  Tbo  syndicate,  how- 
oTor,  knowing  that  tta-y  bad  the  coutToliiug  inHucnco, 
dcvlami  the  iKintract  for  80 off,  and  "camo  to  the  conclusion, 
aftor  exnmiuiug  the  rtxul-bvd,  that  tho  buuda  were  not  worth 
more  than  70,"  ami  tlii-y  would  not  titku  them  at  a  higher 
figure.  WiM.-ri8liolT<*r  tbm  niadu  n  grand  flank  muvomcuton 
the  litllf  Niipoluon  of  Dnnnco  and  bis  ablo  licat^nnnttt.    He 

LimcU  to  be  gri'utly  put  out  that  they  had  broken  their 
tntnict,  but  did  not  complain  very  bittorl  v.  He  immv<Iint<.'1y 
cablvd  to  the  Euglinh  and  Gurmuu  boudholilur^,  and  soon 
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Beoured  n  innjoril  j  uf  Uie  Uoods  wliich  the  ajndicate  Wftuted, 
and  deposited  them  in  tho  United  Statea  Trust  Contpaof'. 
He  lliQii  informed  the  syndicate  that  thej  cuuM  not  oblain 
a  siugle  bond  nador  i>ar  to  cany  out  thoir  great  fon.-cloMJ« 
wltcmo.  It  waH  t)ii8  oirciiiuKtttiico  that  cuuweil  Fnuikfort 
spc'oulaton  and  ii)Vi3<tor±t  io  uomo  mt  Iftrfiely  iuto  the  Sw 
York  8tock  market,  and  tliat  also  made  English  capital  flow 
iu  fieelv,  speculators  throwing  off  their  former  timidity. 
The  amoDQt  involved  in  the  Gould-Sage  sjrmUcatn  d«ai  ww 
about  $6,000,000  of  bonds,  thus  netting  Wourishoffcr  c«ia«id- 
ci-ahly  orur  umillitiD.  Thisdi-alut  oacogaro  hiuau  iuturiM- 
tional  reputation  lut  a  far-8ight«d  Hpcculator,  and  thifi  repD- 
tatioa  was  gaiiitnl  nt  tho  etpeoso  of  OouJd  and  Sat{u,  owing 
to  their  disregard  of  the  contract  m-litch  hod  been  entered 
into. 

Wuorishoflcr  Hhow€d  groat  tdigncity  u  a  Hiwculator  wbu 
UcRTy  Villard  put  forwarti  im  ininienfte  bubble  Mhemo  tn 
Northern  Pacific  and  th<!  Oregons.  Although  invited  tugo 
into  the  big  deal  with  other  millionaire  Rpeculaton  who  bad 
laki'ii  tho  Villard  bait  so  frc«ty,  Woerishoffer  kepi  prudonti; 
aloof,  and  lookod  on  tho  players  at  tho  VUlnrd  oboekvrbojud 
Willi  oqaaniinity  and  at  u  safo  distance.  H«  was  nut  thoa 
considered  of  very  much  account  by  th«  mon  of  ample  mi 
who  so  freely  subscribed  $20,000,000  to  tho  Vithurd  bobbish 
At  tho  moment  when  these  roibtKTibers  vort>  so  highly  elated 
with  the  idea  that  theTillard  fancies  were  going  far  np  into 
tJiu  hundreds  ami,  perhaps,  tho  thousands.  like  the  bonoaxas 
during  the  California  croze,  Woerishofler  holdly  sold  th« 
whole  line  "Mhort."  Thts  was  a  similar  stroke  of  daring  to 
that  which  James  B.  Koono  had  perpetrated  on  tho  bonaua 
kings  in  thu  height  of. tlieir greatest  ]M)wer  and  OQticipatioQa. 
The  Villard  ayodicato  determined  to  squcczo  Woeriahoffer 
out  entirely,  and  for  this  purpose  a  syndicate  wa«  formed  to 
buy  100,000  shares  of  stock.  Thoio  wore  various  milUunaires 
and  prominent  financiers  inclodod  in  tho  ayndtoattt.  These 
wore  Uiu  financial  powers  with  which  AVoerishoflor,  nmall  la 
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crtmpariHon,  had  to  contend  single-bndod.  The  feat  that 
Napulcoii  performed  at  Lodi.  with  lii»  five  generaU  bebind 
him,  8])ikiug  tho  Austriuu  gUDS  which  weie  defoaded  bj 
several  regimenbi,  uiui  but  a  iDoderatv  cfTort  in  war  oomparoi 
with  that  which  WocridiufTcr  woo  called  upon  to  achieve  in 
iipuculutioi).  He  took  things  very  coolly,  and  with  uvidi<iit 
uiicoucvrti  watched  the  actious  of  the  eriidiciite.  The  latter 
went  to  work  vigoroosly,  and  soon  obtained  20,000  sharea  of 
the  stock  which  thuy  required.  It  atUI  kept  cUinbiug  rapidly, 
and  so  otatiHl  wud  this  spoculative  Hjudicutewith  thosueoc^f 
of  its  plana  that  it  clumorcKl  for  thu  additional  80,000  Khurm, 
according  to  the  resolution.  The  spoculatun*  thought  they 
vore  now  in  the  fair  way  of  vruahiug  Woomhofior,  and  with 
a  horraii  obtained  the  80,000  Hhartw  roqairod,  but  Wocriah- 
offer's  broker»  wore  the  tn<;n  who  aold  them  to  the  big  ityudi- 
cate.  It  wan  not  long  afUTWHrclH  that  thu  ayudicatu  felt  as 
if  it  had  boon  struck  hy  lightning.  lu  a  short  timo  tlio  Vil- 
lard  fancira  began  to  tumble.  The  ajudicate  wua  in  a 
qtiandaiy.  but  uothing  could  l>e  done.  It  had  tried  to  cru»h 
Wo«riahoffer.  He  owed  it  no  mercy.  Tho  inevitable  lawa 
of  apuculatiou  had  to  lake  their  courso,  and  the  grcnt  little 
bear  netted  millions  of  dollars.  These  eventji  occurrv-l  in 
1883. 

After  the  ViUurd  diHruptiou,  Mr.  Woorishoffer  became 
eunservutivd  for  mjuio  ttjiiu,  uud  wua  a  bull  or  a  bear  juat  aa 
bo  aaw  tho  o|7portuuity  to  moko  tnoaoy.  When  the  Weat 
Shoru  Hiittiumeut  took  placo  fau  watchod  the  coarse  of 
eTcnt«)  nilh  n  keen  eye,  and  itan  oao  of  tho  most  prominoiit 
figures  in  puahing  the  upward  movement  upon  tho  atrengtb 
of  that  Betlloment.  Uts  profits  ou  the  bull  side  then  woio 
immenfie.  Af  tor  this  he  bocaxue  a  dironio  and  most  do- 
BtmctiTQ  bear.  Tho  reason  he  assigned  for  his  oonvorsion 
and  chango  of  base  waa  that  tho  not  earnings  of  the  rail- 
roads wuru  decreasing,  and  did  not  justify  an  adrauco  in 
pricM.  Ho  pushed  hin  theory  loan  extreme,  making  littlu 
or  no  ullowauoo  for  thu  recuperative  powers  of  the  oountry, 
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and  the  lai^e  bear  contingoot,  vhtcit  lio  RQooflesfallj  l«d, 
seemed  to  be  iiiKf>ir(.'<l  witb  hi»  opinionK.  Tht<M  opUtloB 
pushed  tn  the  extruiiii>,  ait  tbt.'y  vori%  biul  n  Torj*  demormli 
ing  effuct  ui>oii  Uie  stock  tuftrkot.  nud  confttitated  a  potei 
factor  in  ttic  depi'ei.'ifttion  of  all  raluefl,  throwing  a  dcpr 
ing  influence  on  spoculatinn,  from  which  it  did  not  tvt 
nntil  man;  months  after  Mr.  Wocritthoffsr's  doollt, 
great  bear  had  wonderful  akill  in  putting  other  operators  i 
tbe  truck  of  hut  operations  br  cmployiug  a  lurgv  uiunberi 
brokont,  and  by  changing  his  brokers  and  his  base  of  actioQ 
so  ofU'ii  that  .spt-oulntors  were  all  at  fu>a  rfgardint;  wtiat 
wa-s  going  to  do,  and  waiting  in  anxiety  for  the  next  moT6k1 
It  was  conaidered  remarkable  at  the  time  that  \im  death  had 
not  a  greater  influence  on  the  stock  market  than  this  rosntt 
provud.  If  ho  had  died  a  week  Boont-r,  hijt  doath  might 
have  created  n  panic,  for  hu  wau  thcu  short  of  SOO.OOI1 
ahanid  of  stock.  His  shoii  accountH  hatl  all  boon  coTitu 
before  the  anDouncvmont  of  hii*  dciitli  on  the  Slock 
cliaugo. 

\Vouri»hi>lf(>r  wait  almont  as  famontt  for  his  gonorondty  u 
James  It.  Kecuo.  It  is  siud  that  ho  made  presents  to  faith- 
ful brokers  of  over  twenty  seats,  of  the  value  uf  f '22.1)00 
each,  in  the  Stock  Eiohauge.  He  made  a  present  of  a  $&00 
borM  to  the  cabman  who  drove  him  daily  to  and  frocn  Lb 
office.  He  was  oxc««dingIy  generous  with  bis  employes.  A 
short  time  before  his  deutb,  fooling  that  the  strain  from  orer- 
mental  uscrtion  was  bcgiuiiiiigto  tell  on  hiaconstitntion, 
hod  rvKolvod  to  visit  Eurupo  for  the  pii:-{>otie  of  recuper 
out,  tiku  mo«t  of  our  grrnt  opcratoiv,  ho  luid  stretobod  the 
mental  ixinls  too  far  before  making  this  pnidout 
and  he  died  at  the  early  n^e  of  43.  Huw  many  ralnabt 
lives  wonid  be  prolonged  if  they  would  tako  nvodful  rnst  in 
time  !  The  d»ath  of  WoerishofTer  ciliould  bo  a  Koleinti  warn- 
ing to  Wall  Street  men  who  are  anxious  to  heap  up  wottlth 
too  rapidly.  His  fortuiio  has  been  varioosly  estiiiiatod  at 
from  $1,060,000  to  &4,U0O.O00.  He  left  a  widow  aud  two 
littlo  daugliletB. 
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Wooriflhoffpf  had  Ruaply  tlie  geaina  for  apoc«lation  wliich 
in  uuooDtroUnble,  irrmpectivo  of  (]oaHequeuc4<.<i  tn  otbere. 
He  liad  no  iateation  of  hurting  anybody,  but  his  nietbodfl 
had  the  efFect  of  bringing  others  to  nuo  all  the  aame.  He 
uerelj  followod  the  bent  of  hi«  genius  by  making  money 
within  ihu  tiiuit«t  uf  th«  law,  atid  did  uot  care  who  nufTorod 
through  ht»  opttrntioos.  All  Bjwculatioo  on  the  bear  sido 
iiivolroM  tlio  8tuno  principle.  If  tlmro  is  any  difTurenco 
oiaong  spovulatorii,  it  only  consists  id  degree.  Largo  trans- 
aotioua,  like  those  in  which  Woerishoficr  waa  engaged,  are 
more  severely  felt  by  those  who  have  tlio  misfortuno  to  get 
"  squeezed ;''  but  it  all  resolves  itueU  into  a  question  of  the 
survival  of  the  fitt«ist. 

WocritthofTiT's  Huvcom  in  this  country  seome  stnuige  to 
Anioriuaoit,  but  bow  much  stranger  it  must  hare  ««oinad  to 
the  people  of  his  uativo  town  of  Houau  Hetuo-Niutsnu,  whoro 
ho  WAS  bora  in  ISIH,  in  ooDiparntiro  povorty.  Johti  Jacob 
Aslor  was  one  of  the  first  of  a  ooumdemble  uumbur  of  Ovr- 
mans  to  find  this  eounlry  a  Tuntablv  new  El  Durulll^  .whvro 
pouaauts'  sous,  us  if  oij  magic,  bociuuo  for  wealthier  thau 
many  of  the  uobility  whom  tliey  bad,  as  boys,  gazed  itpoo 
with  nwe.  Who  could  have  foreseen  suvh  a  onrcer  f»r  the 
poor  young  German,  who  camo  to  New  York  in  ISRA  I  He 
waa  Ihun  in  his  twenty -first  year.  He  had  hud  Home  cspcri- 
enco  in  tho  brokoragu  hiisiiiL-ss  iu  Frankfurt  aud  ruriu,  but 
ho  camu  here  poor.  Addison  Cumiiiack,  who  was  to  lM<como 
his  ally  in  many  a  giguntic  Hpcculcitioii,  wiut  tlieii  promiuent 
ill  tliu  South,  wliuru  liu  h»il  fiivonrd  tho  ciiuno  of  the  {looplo 
of  his  State  during  the  war,  and  had  made  a  fortune.  1>.  P. 
Morgan,  who  waa  to  he auotlit?r of  bisspoooUUvoassociittea, 
hail  nlreiuly  won  a  fortune  by  spcoBlating  in  uotlou  in 
London.  fiussoU  H«go  counted  hia  wealth  by  the  millioas. 
Jay  Oould'and  Uoury  N.  Smith  Itiul  K<}oe throogli  the  fovoc^ 
jab  excitoment  of  n  BIsmU.  Friday,  and  eitbor,  in  common 
pAtlauoo.  could  havu  "  bought  or  sold  "  tho  poor  young  Ger* 
man.  Nevertheloss.  by  strange  turns  in  tlio  whL-ol  of  fortune. 
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h«  ac-quireJ  a  fioanvia)  prestige  th«t  eanbleJ  liim  to  I>f«rd 
tli«t  lioD  in  bin  <lt;n,  und  snap  Lis  flugera  at  powerful  coco* 
binntiuu^  tliut  Koiiglit  to  ruin  him.  When  Heurv  VilWd 
(tomaudcxl  Iiim  rusigDation  as  a  director  in  the  Oregon  TrmoB- 
cotitinuiitiil  Ooiii[>uiiy,  ou  tlio  ground  that  be  had  been  setting 
the  Yilifird  propcrtiu:*  Kliort,  thu  "Baron"  (as  Wooriliboffar 
was  ofton  called)  tendered  it  nt  onco,  and  flung  down  th* 
gage  of  battle  in  tbo  announcement  that  be  would  rain  th« 
Iwstd  of  tbo  Villard  sjnto m. 

Choa.  F.  WocrislioflTiT  'wan  uligfatlj-  built,  bad  a  ligiit  cosh 
picxiun,  was  under  the  medium  Iivigbt.  itnd,  on  the  atreet, 
might  bavo  been  token  for  a  bank  elcrlc.  Uo  sbowetl  Ui 
inborn  love  of  i^miug  in  miinj  wa^a.  Ho  is  aaid  to  hare 
broken  a  faro  hank  at  Long  branch  tvics ;  he  would  play  at 
rouletle  and  poker  for  large  stakes.  Ha  was  kind-hearted 
and  charitable.  At  Christmas  bis  benefactions  to  oWks 
and  mcHsongur  bojs  woro  notublo.  la  tbe  height  of  a  grttt 
KpLi-'ulatiou  lie  ^i^mctiuit'x  xhuwed  cxtri^me  nurvousQeaa,  but 
during  Uiu  memorable  oontett  vitli  tbo  Villard  party  ho 
exhibited  tbti  grt-nUtat  eooluc«8  itnd  compoaure.  Ho  wu  a 
curious  compound uf  Cltiriuan  pbl^pn  and  American  norvoot- 
ncKS.  One  of  tbe  fortunate  evunta  in  hia  career  was  bis  Ina^ 
ringo.  in  1875,  with  Miss  Anuie  Hbl,  tbe  stfip-iluugbtor  of 
Osnald  Ottendorier,  the  editor  and  proprietor  uf  the  graal 
Qcrman  organ  of  Now  York,  the  &taata  Ztiivng,  who  brought 
him.  it  was  understood,  a  fortune  of  about  three  hundred 
thousand  dollan). 

Tbe  following  circular  to  my  cuntomers,  which  I  published 
Maj  I3th,  1686,  with  apeciid  rvforoDce  to  tbe  death  of 
WouriKhoflcr,  and  its  consoqueuces,  I  think  is  wortbjr  of 
reproduction  here : 

"The  future  of  the  market  is  going  to  bo  a  natural  on*, 
and  will  go  up  and  down  from  natural  caosos ;  «heu  thin  b 
fully  realized  there  will  be  no  tack  of  the  public  taking  a 
hand  in  it  That  eleueot  has  been  urowdod  out  of  Wall 
Street  for  a  long  time  paat,  Vrgel;  dae  to  the  fact  tltat  its 
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judgment  to  predicate  operationn  luts  beoa  8«t  on  bj  brut« 
force.  It  hwA  boeu,  therefore,  Dia<1e  to  fool  llmt  thv  miirkct 
was  not  OHO  mbcru  tt  waa  safe  to  venture.  This  bruta 
forcu  puwur  cniao  from  WuerukoSur,  who  hiu  for  a  long 
time  peak  beeu  the  heiid  «ud  front  u  «  Icudur  on  the  bear 
side,  and  was  a  gigontio  wrecker  of  vuluiw.  His  motliod 
waH  to  destroy  conMeuoo  and  bAiamer  the  vitality  oat  of 
every  stock  on  the  list  which  showed  Hymptoma  of  life,  and 
Ilia  power  was  the  more  potential,  as  all  the  room  traders 
wore  converted  to  believe  in  bini  and  were  hi.s  followors- 
His  dooeose  leaves,  therefore,  the  entire  bear  f  laterutty  with- 
out any  head,  and  conaequently  in  a  state  of  deninralizatioii. 
and  in  a  condition  not  unlike  a  uhip  at  ova  without  a  rudder. 
Mr.  Woeritihoffer  ufu  »  genial,  hospitable  man,  lovely  in  char- 
acter at  hia  own  hoiuu,  true  to  hts  friends  and  ({CDcroUB  to  a 
fault,  and  will,  tlivrrfori-s  be  a  great  loss  aaagcnUeiuau  ;  but 
80  far  aa  tJie  prosperity  of  the  coantry  goes,  his  death  will 
be  the  country's  gain.  To  the  fact  that  Mr.  Wooriahoffer's 
power  and  influ<<Dce  are  no  longer  folt  on  the  niarkut  is 
almost  entirely  due  the  change  of  front  of  the  situation, 
which  is  now  on«  of  hopefulness.  While  he  lived  the  public 
and  half  the  membors  of  the  Board  were  iMimplvtcly  terror- 
ized by  the  fear  of  him,  and  were  kept  in  check  from  being 
buycnt,  however  much  tlie  i>uhilion  of  nffaini  warranted  going 
on  the  long  side.  The  hull  aide  of  the  market  Itaa  bud  fura 
long  time  past  to  coDt«nd  with  the  bold  and  ferociooa  atti- 
tude of  Mr.  WoeriflholTer.  When  the  bulla  felt  ju.slifIoil  in 
making  a  rally  and  forcing  the  market  to  go  tlieir  way,  whmi 
it  looked  most  encouraging,  as  a  result  of  their  elTortM,  Str. 
WooriahoffiT  would  strike  their  spocialty  a  alodge  hammer 
blow  on  the  hea<l ;  he  would  repeat  thaton  oreryattampt  that 
was  made,  which  finally  resulted  iti  discoaragoment.  If  ten 
thoosand  shares  were  not  ample  for  that  purpose,  ho  would 
quadruple  the  quantity  ;  in  faol,  he  has  often  been  known  to 
have  outstanding  contracts  on  the  short  side  of  the  markvt 
amounting  to  300,000  shares  of  stock  at  K-ast.    Aa  an  opera- 
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tor  hoHcotncd  to  be  so  peonliarljr  ooDHtttnted  &«  to  know  do 
(oar,  and  woiUtl  ofton  turn  ii]>)iarent  defeat  tosuc!c«ssb; 
poBsUBEiiig  tliAt  tritit  of  ctiamctt:r.  Itwill  be  a  loug  time  be- 
fore uuotbor  BUi;li  dotcrmiucd  aud  desperate  toaD  will  appear 
on  the  xtago  to  take  bU  plavo;  in  tJio  meaatime.  it  will  be 
plftincr  sftiling  in  Wall  Stroot.  besidett  ^afer  for  operutotm. 
Mr.  \\'ii*riHiiofler,  as  an  operator,  was  full  of  expedionta.  Ha 
put  Iiis  wliolo  Houl  into  his  operatiooR,  and  not  only  would 
lio  attack  thi'  8to(:k  market  witl]  vornL>ir)nHiie«i,  but  be  woold 
uinnipulate  fivcry  <piArter  where  itwoiildaidhim  ;  sumetitDee 
it  would  be  in  tbe  grain  market,  sometimes  by  abippingguld, 
and  sometimes  bj  the  manipulation  of  thu  London  mark< 
Ho  bad  all  the  focililii.^  fur  operation  at  his  fiogoiB*  sod 
in  Eaot  be  commaiidud  the  situation  to  Kuch  an  extent  m  to 
make  his  power  fc-lt.  Atr.  Canimack,  ^Ir.  Wuerinboffcr's 
M80oiato.  while  ustuilljr  a  bear,  in  a  vory  diffuront  moo  and 
not  to  be  feared,  for  that  gentlenuui  usually  aetU  stock* 
abort  odIt  on  reliable  information,  aud  alwaya  to  a  limited 
extent  If  he  finda  that  tbe  market  duos  uot  go  down  by  the 
weight  of  Bales,  he  soon  extricates  himself  at  the  Srat  loofc 
In  thia  method  of  doing  Lusinesa  liea  hia  safety.  Id  lliis 
way  ho  will  »wll  often  10,  20  or  30  thousand  shares  of  »t(Kk 
and  mako  tbo  turn,  but  will  not,  like  bis  late  friend  Wocrt- 
fihofTcr,  take  a  position  aud  atund  by  it  through  thick  and 
Uiiii,  and  browbeat  the  market  indefinitely  until  it  flnaliy 
goes  his  way.  At  the  present  time,  therefore,  tbe  biUU  have 
no  great  power  to  fear  wbenovcrthey  bare  merit  upon  whii-U 
to  predicate  their  operations.  The  future  will  be  bright 
for  Wall  Street  spocatators  and  investors  than  it  baa  been  I 
along  period,  and  with  the  public  who  may  be  expected  to 
come  again  to  tho  front,  greatly  JnoreMed  aotirity  ^ould 
be  the  resolt" 
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CHAPTEB    XLI. 

WOMEN  AS  SPECULATORS 

Wall  Sthebt  so   Place  fob  Women.— Tbey  Lack  tub 
Mesial  EQtrirMKST-— False  Dkfi:s8E8  op   Fkmikine 

PlNAXClKSS.— Tbb  ClAPLIN  SlSTEfiS  AND  CoMMObORE 
VaHOKHIUILT.  — FOBTUKKAND  ilKfOTATlON  AlIEB  KitDAM- 
QEUKD. 

AS  specutfttors,  women  liithertu  bnvo  boon  uttor  failurcH. 
Tlicy  do  not  UiriTC  in  the  atmoHpbcro  of  W»il  Strt-ot, 
for  thvy  do  not  seem  to  have  tlie  uetitnl  qiiulitivit  ntjuircd 
to  tako  in  tlie  Titried  pointu  of  tlio  situation  upon  which 
aioowa  in  Bpecnlnliou  (IuiHiD<i8.  Thcjr  arc,  by  nature,  para- 
sitos  aa  Bjx-'culutors,  xiud,  when  thrown  opou  their  own 
fMoarcefl,  ore  comparatiwly  hvlpless.  Although  they  ore 
nblo,  ttirongh  craft  and  subttot;,  to  rule  the  male  sex  to  a 
large  extent,  vet,  hIicq  obliged  to  go  alone,  they  are  like  a 
iihip  at  aea  in  a  houvy  galo  without  conjpo&s.  anchor  or  rud- 
der. Thej  haTO  no  baltant  apart  from  moo,  and  arc  liable 
to  p«riEh  when  adToraity  ariuM.  W'hou  aomo  of  our  utrong- 
minded  woiuau's-rightera  read  this— and  I  hope  for  this 
houor  from  them — I  can  imagine  eoriain  of  them  lauuclung 
epithets  of  8corQ  uguiust  uj  h«a<l,  and  even  charging  mo 
with  doD8u  i^tiornnoo  regarding  tho  history  of  the  groat 
women  of  tlm  world,  and  the  wouderful  avbievemeota  of 
aomo  of  thorn.  Ttioy  will,  no  doubt,  cite  Joan  of  Aro  against 
DO ;  Qitoeu  Elizsbotb,  Catharine  of  Russia,  the  ULfortonata 
and  beauUful  Mary,  Qucwn  of  Bcota,  et  at.  Women,  lo  gon- 
itul,  rarely  summon  beautiful  women  in  their  own  cause,  but 
in  this  case  Ihey  will  probably  do  ho  ;  for  it  is  a  trick  of  tho 
aez  to  bring  feminine  beauty  to  pluy  as  a  trump  card  when 
man  is  the  game. 

Tho  wife  of  John    Stuart  Uill,  Mia.  Elixabetb    Cady 
fitauton,  Julia    Ward  Uowc,  and  a  hott  of  other  giMt 
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femalo  rofonnors  Aud  rcvolatioaUts  will,  witboat  doubt, 
be  quoted  against  my  titeory.  Sovcnl  of  thti  stroag-tuiodod 
Dovelicits  and  their  chief  works  will  be  citod  to  aho*  bo» 
unfouDded  is  my  charge.  Ouidii,  Goorgo  Elliot,  aod  Ctoorge 
Sand  will  probably  be  arrayed  iu  judgmoiit  aguiust  ui». 
The  oue  auswer  to  all  this  must  be  thntauok  womoo  aro  lliu 
exceptional  casea,  which  prore  the  rule  and  euataio  m^ 
theory.  Besides,  these  fair  ones,  vlth  thti  oxcrption  ut 
Ouida,  andf  to  some  extent,  Elizabeth  Cady  Htautou,  aod 
poeaibly,  George  Sand,  have  never  tried  their  haedantspeco 
alation.  They  have  excelled  in  their  particular  liuesL.  bat 
when  all  their  secret  history  is  knowa,  it  will  bo  found  tliat 
men  were  the  source  of  their  inspiration.  I  am  awara  that 
the  opjiosito  theory  is  held,  through  false  gidlantry ;  bat  tha 
chivalrous  kuighta  who  crt-dit  the  fair  aox  with  moro  spooo- 
hitive  brains  than  they  poMOSt  are  in  a  putty  nunority,aad 
will  always  remain  so  as  long  as  men  have  manhood  eaoogb 
to  decide  occordiug  to  tlteir  jndgmeut  instead  of  their  emo- 
tious. 

Fact  is  the  be«t  test  on  this  question,  and  I  will  rveile  • 
few  facts  in  tlie  history  of  some  of  the  female  speculators  ot 
Wall  Street,  quite  aware  that  I  touch  a  very  delicate  subj<x-t. 
The  namby'pttmbyism  aud  the  pseodo  "  gallantry  "  now  w 
prcraleut.  are  generally  opposed  to  any  fair  etatcmoot  in 
regard  to  woman'n  real  financial  capacity,  and,  worse  than 
all,  woman's  true  interestsand  functions  are  greatly  aspencd 
and  prejadicf.'d  by  those  false  sentiments.  When  canied 
away,  as  she  ro  often  is.  by  the  insidious  flatteries  of  mas 
and  tlio  showy  frirolitios  of  fashion,  a  womau  is  rvnd«rvd 
temporarily  blind  to  thcseimportantfaott);  but,in  theeicep* 
tioiml  instances,  whoro  sht:  roueoD^  calmly  aud  rofloctJi  pcu- 
dentlj,  she  pays  the  grostoat  rcKpoct  to  tho«>e  of  our  sex  who 
dispense  plain  advice  and  blunt  opinions.  Dodee  aal 
designing  ilatterers  may  revel  for  u  time  in  their  oowjOMlit 
but  the  opinions  of  men  of  judgment,  honaaty  and  rirtoa 
will  cvontually  triumph  vith  those  of  the  other  sex  who  an 
most  diiiccrniiig. 
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IjcI  me,  then,  iUnstntto  my  P»Umiilo  of  women  as  specn- 
UloiH  li^  n  few  of  tlie  more  proioioenl  examples  I  hare 
known  iu  Wall  Street,  wbo  Itare  essaTod  to  mako  u  foitutio 
after  tho  manDcr  of  mon.  I  fdiall  take  up  the  present  Lady 
Cooke  and  Ikt  Hister,  tion*  Mrs.  IVCartio.  Lad;  Cooke  has 
aow  a  virtual  "viiatlo  in  Spain.*'  or  rather  in  Portu^^al, 
besidea  oue  of  the  moflt  elegant  inaiisionfl  in  London. 
Mr  koonlmlgo  of  thu  hiutory  of  those  siHters  and  their 
fii)an«iiil  it<)atii)t)»  and  buainosi*  coudccUous  with  tho  late 
Coumtodoro  Vnudcrbtlt.  i;;o  to  iiluslrate  tho  fact  xury  clonrly 
that  the  otererest  women  cannot  be  8uc«,'esHfiil  in  Wall  Stroet : 
and  if  this  ia  so,  wbere  will  the  ordinaiy  female  be  found 
when  Rhe  essayx  the  role  of  an  oi)«Tntor  1 

The  uotortouB  firm  of  Woodhnll,  Hnflin  A  Co.,  in  their 
peculiar  combination,  iucludi^l  Commodore  Vanderbiit.  1 
ahall  say  numutbing  about  tbcir  moDiodo  of  o[H>ration  befuru 
loocblug  upon  the  history  ftnd  biof^'apby  of  tho  two  sistera. 
which  itt  rumarkublo  in  tho  vxlrvmc.  V«ry  koou  aft«r  the 
Commodore  had  aided  to  set  thcsw  two  women  np  aa  brokem, 
in  Hrond  Street,  the  firui  wan  known  all  over  the  land- 
The  present  titled  Lady  Cooke  was  then  plain  Teunie  C. 
Olaflin,  and  ahe  wua  plain  in  every  sense  of  tlio  word,  ex- 
oeptin^;  in  face,  which  certainly  was  qsite  pretty.  She  hiid, 
however,  lumt  por»oual  mugnittium  ihnn  her  ci>lobrated  si&ter, 
Victoria  C  ^Voodhull,  but  donbtltt^s  made  more  impiosaiou 
on  a  well-known  journalist  of  this  city  and  upon  tho  Com* 
modoro  than  nay  one  cIho,  until  Hhe  met  Sir  Francis  Cooko. 
Tonoie  wns  rather  phlegmatic  in  temperament,  and  coald 
therefore  exercise  but  Httlo  iuflucuco  over  tho  ordinary  man, 
but  she  was  coo]  mid  calctUatiug.  and  had  eviduully  more 
brain  tlian  she  Bcomt'd  to  possess.  Sbo  oould  u-car  a  win- 
ning Rinile,  but  it  woa  mauif«Mlly  put  on  for  tlio  occasion. 

1  recoUeolhor  calling  at  tuyoffieuouoaftoraoou.  Aft^ir  tlio 
UMUuI  tuturi-'haugo  of  civititimi,  sho  told  tn)  she  wiabt-d  to 
depuKil  a  check  for  87,0CO.  The  check  was  aignvd  by  the 
weallbioHt  man  in  Wall  Street,  and  was  promjitly  accupU'^l 
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by  mj  cattkior,  aim]  duJj  oi'0{ltt«(l.  A  f»w  dayti  after  this 
Avout,  MiKH  Touuie  drove  ii|)  to  my  offifo  ia  »  cab.  81m 
WOTO  A  look  of  oiitliUKiaiini  ami  pleiuinitt  KurpriHe.  In  hcf 
couutfiii&nce  one  oouKl  read  at  a  glance  tbat  iibo  Iifti)  a  boaiy 
thoii^ht  to  divul){e.  So  she  ssid  xlio  liu)  a  "poiut.^  I 
don't  carofor  '■  points"  ft8  u  nd«,  but  I  was  bound  byalltbv 
!«»■■  of  chivulry  atid  bitsiovsii  courtesy  to  giro  tbo  lodya 
r«<ipeotful  hearing,  and  I  <lid.  The  point  bod  oniuwiod 
from  a  very  high  fwnrco,  and  for  that  rooMOU,  alfto,  %m»  ea- 
tilled  to  respectful  considoratiou.  The  oharnuug  Touuio 
waated  to  buy  1,000  sharea  of  New  York  CVnlrnl.  Thoagb 
al  wavB  on  the  alert  for  bosinoss,  I  won  uot  then  at  all  unxjutu 
to  cxi'Cuto  tho  lady'8  order.  I  reoeivml  Bliw  C'laOtD  with  all 
dm)  re^ipect,  and  uilliotit  giving  Ucr  any  intimatinu  Ihnt  I 
perceived,  by  my  pi'culiur  iu&piraliou,  "tho  geutli-iuan  iu 
tbo  feoco,"  I  tupped  my  little  bell,  to  which  my  oQico  ran- 
K«nger  rcgpondcd.  '^Tell  tho  t-ocliier,"  I  eaid.  "to  mukuoul 
Misa  TenDie  Cladiu's  account."  This  was  AJuply  the  work 
o(  a  few  iniuutes,  and  Slisa  Teuiie  waa  ioBtantly  furnished 
witli  A  cliock,  iticludiiig  intcretit  for  the  time  of  deposit 
Mi»»  Oladin  bowed  herself  i>ut,  and  I  heaved  s  sigh  of  relief 
nud  tliought  that  everything  was  over  so  far  bb  that  cbecfc 
was  coucerood.     But  I  was  slightly  mistaken. 

Tonnio  went  to  the  Fourth  National  Daukimtuediately,  and 
pr(.*8vutcd  the  clieek.  She  returned-  to  my  office  in  n  few 
mi:tutCK  afterwordi).  P,  C.  Calhoun  was  then  President  of  the 
F-'ortU  NatJonal.  WhoB  Tennie  returovd,  sho.said,  "3Ir. 
Clowbt,  tJie  bank  wishes  1o  have  mo  idunlified."  I  called  a  boy 
and  told  him  to  accompany  Mm  Claflin  to  the  bank,  nud  idaii- 
tify  her  as  being  entitle^]  to  tlie  amount  of  the  che<:k.  Thi* 
sealed  her  credit  for  thatiuuotintatthe  bank,  owing  to  which 
I  obUined  the  ratlier  doubtful  distinction  of  luvitig  been 
made  the  medium  of  largely  aiding  to  establish  the  Gnn  of 
AVoodhutl  ^  CIsdiu  iu  Bioatl  street.  Myself  nudlbi'  Finutfa 
Natiijunl  Rank  were  8uid  to  havo  boon  Iho  *'iipooaoi«  '  for 
this  consuumatiou.    As  soou  u  I  awertaiiiod  how  mv  uoM 
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T&6  Uciiig  flonneoled  wilh  tliotte  laxlic-tt,  I  liml  a  jirimto  iD> 
torview  with  Uio  Preeidout  of  llie  Fourth  Nattunal,  wliicli 
prevented  Tt^unie  from  using  my  name  to  a  great  extent 
tlien-jtflvr.  I  liAVu  iiOTi^raltuuiptcd  lot akuiinj credit  to  lujr- 
Holf  for  UiisafTtur,  but  tiioru  in  o»o  thiu({uvitlont,au(l  Uiatia, 
tliitl  I  (lid  not  got  eitclired  in  ttie  D)«lt«r.  Tlio  Commodore 
wofl  then  regarded  aa  the  power  behiud  the  throne,  or  bubiml 
tho  fair  sex.  If  the  Hinters  had  an;  scheme  lu  Iho  back- 
ground (and  I  have  r«a»OD  lu  boliuvo  thejr  had,)  I  ilid  not  get 
caught  in  it. 

Far  be  it  from  m.r  purpose  to  insinoate  tliat  tiioso  colo- 
braled  "sisters"  are  a  sample  of  s.11  the  women  who  intrude 
into  apeculfttive  oirclea.  These  facta,  lioverer,  show  bjr 
whiit  sort  of  methoda  two  of  the  m>mt  notorious  female 
s[>ei'uliitorH  of  Ihctw  tiiut's  gained  tlivir  snoooeB.  It  would 
be  an  aiipersiou  on  womanhood  to  ttuppo^u  tliat  man;  women 
woold  be  found  willing  to  rwort  to  like  molhodx;  but  it  is 
safe  to  say  titnl,  »*  n  rule,  women  can  have  little  othur  hope 
o[  suce«8s  than  bj*  usiiig  their  bloudiahmoutM  to  win  the 
itions  and   the  serTicoii  of  the  other  sex      There  aro 

sobtleiia  exeeplioos  to  this  rulu,  iu<  lu  the  caxu  of  Krs. 
Qreou,  whoae  unaided  sagacity  has  placed  ht'r  among  tho 
moMt  HUCcesHfiil  of  our  millionaire  specuIntoTK.  HUo  is,  how- 
CTcr,  nuide  up  of  a  powerful  maacoliiiu  bruin  in  an  otherwise 
female  constitution,  and  is  one  among  a  million  of  her  sex. 

li  women  aro  furtumito  vnongh  to  i-Hcapu  iH'ing  fleeced 
when  they  ouivr  Wall  ytrout,  it  can  nuly  bo  from  oxtraor- 
dimuy  luck,  or  from  tho  prolootinf;  couiuH-l  of  their  brokora, 
or  from  <:om[>nHsioimU^  indnl^enc-n  Hbowii  to  thom  when 
swamped  by  their  1o».i«h.  My  owu  exiMiricnco  ahowa  tliat 
when  lh(iy  Iom)  Uieir  money— att  they  uMuidly  do — they  arc 
by  no  means  apariiig  in  their  pleatt  for  con>ii<loration  ;  and 
tbiH  fact  shows  that  womun  who  aspire  to  tltin  puth  lu  for- 
tune are  not  usually  endowed  with  the  self-n>*ip«cl,  tlio 
mndonty  and  thu  indepcndenru  of  masculine  favors  which 
<:haractvrizo  all  hi(;liMiiiudud  women.    In  truth,  tliia  i»  ao 
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woU  tmdOTBtood  uiaoiif;  tlio  hnbitu^t  of  WnJl  Stnwt.  tbftt 
wUilo  a  wom»D  who  fr«<]ueiit8  broken'  oOic-m  is  not  likal\  to 
Rnd  any  lack  of  atteiilioui*,  y^tt  rIio  w  »aro  to  lo«o  out 
among  Uiose  vho  bestow  such  gnllaotriea  In  A  wort).  WkU 
Street  i.s  not  the  place  for  a  lady  to  fluil  oitber  forttmo  ur 
character. 

The  explanation  given  by  Mro.  Victoria  Woodbull  Muiin, 
the  wife  of  the  eminentljQtKlon  banker,  Sir  John  B.  Msrtiu, 
is  somewhat  different  from  the  statement  herein  mads  by  ma 
in  Tcforenco  to  the  cstabtiKhtnant  of  the  brokerage  Snn,  run 
o«tonsibIy  by  tlio  fiimoim  Hibteni ;  and  a«  this  celebrated  lady 
ithowH  in  8omo  of  Lt>r  rccvul  uttoriiiicuH  that  i<ho  has  done  so 
much  for  humanity,  trutli,  sud  financial  reform,  her  atate- 
in(;u(  is  oiititlcd  to  fair  prcaeutatiou-  I  shall,  tberetora, 
Ifivc  it  iti  full.    It  in  as  follows  : 

*'  The  first  move  my  eister  and  1  made  ia  this  directiiio 
was  to  cvtubli^li  u  biiiiking  and  brokerage  office  in  Broad 
Htreet.  "Xhis  ut^'p  wo  wci  u  induced  to  laku  tvitb  the  view  uf 
proving  that  woman,  no  less  than  man.  can  qualify  heraelf 
for  the  inorv  onurotis  occti|iutionH  of  life.  Su  startling 
tlusiDDOYittion  that  tlicwbolu  city  of  ?<vu-  York  wsaaio 
and  when  we  o»tor«d  the  precincts  of  Wall  and  Broad  si 
tliey  wero  blocked  with  crowds  of  people  until  the  no 
wore  away.  But  to-day  women  can  oHtabliJtb  themselves 
uuy  bitainuBH,  enter  any  avenue  of  life  that  they  aroqualiS#«l 
through  <>ilucntion  to  fill,  oitlicr  political,  finaooial,  Kctcutific, 
medical  or  niecbaiiicnl,  ro  great  in  the  advance.  At  that 
time,  as  some  of  the  New  York  papers  said,  everything  to 
the  external  vil-w,  was  at  the  height  of  proBpt-rity.  Bat  we 
exposed,  in  our  Wrekli/,  one  nefarious  schunic  after  anoihvr 
when  w«  realized  that  oonpauioe  wero  floated  to  work  mines 
that  did  not  exist,  or  that,  if  Ihoy  did  oxiet,  had  nothing  in 
them,  and  to  make  railways  to  nowhere  in  partiuular.  aoJ 
that  banks  and  insurance  societies  fioiinshed  by  derouring 
their  shareholders'  capital.  Tho  papers  of  18T2  said  tliat  in 
OQO  yoar  we  had  exposed  and  destroyed  nearly  every  fraudu- 
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lent  sotuuno  that  wu  tbon  in  operation— r&ilroAd  swindles 
ami  the  banking  I10118O8  wliicli  were  pnlming  them  off  oa  the 
public,  Life  iuHuraiice  cotDpauies  were  r^dncoil  from  fortj 
to  Dinoteen  for  the  whole  countrj ;  the  Omat  Soittbeni 
bond)*  and  the  Mexican  Claim  bubbles  colhtpsed.  More 
thnri  one  tried  to  buy  our  sileuce,  aud  whou  their  money  n-as 
refused  they  turned  and  charged  tut  witli  lovyiug  blftokmail. 
And,  losing  iu  their  rage  and  foikr  all  sense  of  honor,  said 
that  we  were  immoral  womea  or  we  would  not  hare  com- 
menoud  such  an  undertaking.  Other  papt-n  took  np  the 
wftrfaro-  It  brought  abont  a  groat  rovolutiou  iu  financial 
iDAtters,  but  it  made  oa  many  biitur  enemies,  for  we  were 
Uitt  first  to  put  ourxolveti  into  the  breach,^ 

I  ahall  make  no  attempt  to  contradict  the  bold  statement 
of  the  lady,  but  simply  ijuute  it  for  what  it  is  worth,  loaving 
the  inference  to  the  r^mdor,  as  the  novelisttc  pbrawj  got-«. 
bat  I  do  hotd  that  tbu  very  result  of  the  experiment  io 
which  she  alludes  i»  one  of  the  strongeat  uud  most  cogeut 
arguments  in  favor  of  my  tlicory,  tliut  women  are  nut  quali- 
fied by  unturo  for  the  sp<.-<.<ulutivu  aud  fiuauciiJ  uporHtii>itH  iu 
which  so  many  men  have  made  their  mark.  Even  tlio  few 
apparent  exceptions  to  the  nil"  tiavo  been  sad  failures  com- 
pared with  the  achievements  of  the  male  aex  iu  this  dopnrt- 
meni  of  human  enterprise.  "Jennie  June,"  the  able  and 
ucomptishod  wife  of  Mr.  Croly,  the  well-known  journulist, 
hoi  oaH»ye<l  the  tipoculativu  rulL>,  but  she  liaa  nut  botin  vi<ry 
SQCWMaful.  When  women  such  as  these  haTO  failed  what  can 
the  ordinary  ft^uialo  expect?  Well,  I  think  they  ba<l  iiell4>T 
abide  by  llie  advice  of  St.  Paul  in  regard  to  women  tipoiikiiig 
in  tbo  chtmih.  Let  them  say  or  do  nothing  iu  the  peculiar 
lino  for  the  purauit  of  which  they  aie  evidently  disqualified, 
but  if  they  waut  to  knew  anything,  ask  their  husbands  at 
home."  Tbofle  who  have  not  yet  obtained  husbands  may 
ask  their  fatbent,  brothers  or  loverx,  and  if  they  do  so  ttiey 
will  often  be  aaved  a  world  of  trouble. 

There  has  recently  booo  a  curious  oraie  in  the  ranks  of 
young  hulies  a.-i  well  as  among  married  woman  for  specula- 
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tion,  many  of  tliotn  thinking  they  coolJ  nuke  s  fortune 
in  0,  fov  dft^H.  wMke  or  months,  aud  it  is  Qou-ly  timii 
thai  this  sptiuiildtivo  miuiiit  ehoaUl  bo  chockt-il  ur  ftUippod. 
MaidoiiB  of  uucerlntn  age  have  probably  )>ooii  foremost 
in  loading  this  movemeiit,  and  Uirooftb  tlioir  iiidiivnco 
many  estimable  lailien  have  been  iQduoe<l  to  bring  Giian- 
cial  troublo  upon  tlieir  hiubandfl  and  families.  Many 
of  the  woman'a  rigliters  think  that  it  would  be  a  gtori- 
oiia  thing  to  Follow  in  tbo  footsteps  of  Victoria  Woodholl- 
Martin,  whom  thvy  imagitiu  to  hare  boon  a  success 
in  that  lino  of  busiuwie  :  whereas  sho  was  a  sad  failure. 
Women  art  brokvra  linvo  Mingnlarly  failed  in  uvpry  kuotni 
iustanee  of  oxjivrioiiue.  Victoria  0.  lias  beuu  much  mote 
saoceoaful  as  an  investor  than  a  speculator,  and  tbe  bust 
inTestmeiit  of  her  life  w«a  that  of  Itrkiikttr  Martin.  Thet. 
made  a  decided  hit  PerhapH,  her  Wall  Street  ospcn 
may  haru  aM»i«tod  her,  in  a  great  moaiiure,to  accompli 
this  feat.     Compared  with  her  two  former  marri.t 

erer,  her  happy  union  witli  the  Loudon  banki'r  in  ;t J 

aoccess.     It  is  probably  only  in  the  matrimonial  lino  lIuU 
women  con  beoomo  successful  apeculatora. 

Now,  I  shall  attempt  to  give  some  roasona,  with  all  dn«  re- 
spect to  the  fair  aex — and  without  trying  t<>  lowor  thou  in  the 
estimation  of  men— whythoaedearcreatarott,  so  nec«ABSry  to 
onr  happiness  in  many  other  renpects,  are  not  by  oatorv.  nor 
oven  by  the  best  possible  edacation,  qualified  to  become 
Hpec-olutors.  Women  are  too  impulsive  and  impresaionabla. 
Although  they  often  arrive  at  correct  conclusions  in  the  or- 
dinary affaira  of  life  witb  ninazinj;  rapidity,  they  don't  reaaOK 
in  the  way  that  is  iudiapenaablo  to  a  suootMsful  siwcttUtor 
They  jump  to  a  couclusioo  by  a  kind  of  inHtinct,  or  it 
be  a  sort  of  inspiration,  od  a  siuglu  xubjcot  or  part  of  a 
ject,  bat  they  are  entirely  unable  to  lake  that  brood  view  of 
the  whole  qaeation  and  Hituation  which  the  apocolator  his 
to  seize  at  a  glance,  in  tlie  way  tliat  Jacob  Little,  the  eldw 
Vanderbilt,  or  Daniel  Drew  coald  have  done,  u  I  hare 
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descrilx-tl  ia  otber  chapters.  Gh>uld  poeseasos  many  of 
tbeito  qttatities,  thougli  he  ha^  never  been  a  spocuUtor  tiko 
the  otlicnt)  iu  tho  onliiiarr  aq<1  true  hcqso  of  the  lerm,  tnil. 
M  1  IiATe  olenrlf  showu  in  anoUicr  placo,  mode  Eur  gt&ai 
furtuiie  hv  pulthif;  two  or  more  WTeckiy]  railroads  logetber 
ood  oi&kiug  others  beliore  they  were  good,  and  iwUiDg  out 
OS  them  ftftemards,  and  uot  by  legitimate  spcvuJatiou  or 
invoBtment. 

Womou  nlio  havo  hitherto  engaged  in  speculation 
have  uotyvt  Hhowii  Uint  they  itre  uiipuble  of  generalis- 
ing the  CHiutes  which  affect  the  market  ait  thcao  kings  of 
finance  harn  done,  uor  have  tliey  illiiMtrotod  that  they  are 
poeaeesed  of  the  ability  la  foresee  financial  omntH  in  the 
e«me  tray.  %)iiie  people  may  think  that  Mrs.  Hettio,  Grfvu 
nay  bo  an  osceptiou  tit  Uto  nile.  but,  without  ntt<:-iiiptiiiK  to 
detract  from  the  abilitieH  of  thiH  eminent  and  woiiltiij'  liuly, 
I  hardly  think  she  has  t]ie  mental  power  of  any  of  the  great 
op<>rntor»4  whom  L  hnvo  named,  and  though  it  must  be  itd 
idittcd  that  sUa  bax  done  soiuu  finu  work  iu  manipulating 
Lomsvilltt  A  NaahWIle,  I  am  of  the  opinion  that  sho  would 
fall  vory  far  short  of  lending  a  boar  attack  on  thu  market 
like  any  of  those  for  which  the  late  Charlm  F.  Wuurishoffer 
wan  famoiiM,  and  in  organizing  a  "blind  pool"  alio  would 
«tatid  no  show  against  Qould,  Major  Belover.  Victor  New 
cumb  or  James  R.  Keene. 

Lady  Frnocis  Cook,  fonnorly  Tennie  C.  Claflin,  or 
'' Tennessve,"  ns  sbe  was  1>»ptii:od,  though  slie  luid  uol 
the  iutolloctiul  ability  of  her  sister  Victoria,  ap[»earod 
to  exerciae  more  inHuouco  orcr  Commodore  Vandorbilt 
on  account  of  her  grvater  capacity  aa  a  spirilualiHtit? 
medium.  In  his  laltvr  daya,  aa  in  well  known,  the 
Commodore  was  an  implicit  believer  in  Spiritnaliara,  and 
i-otixiilrred  it  expedient  to  couHult  mixliunia  in  the  same  vnty 
that  th<<  rmcient  QreekH  and  Itomaui  wont  to  their  oraclcti, 
before  engitging  in  any  groat  eulorpriae.  It  ia  not  geaemlly 
known  that  the  fallacy  of  Tunuie'a  metUiimistic  pi>wers  uaa 
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«xiio8«<]  by  tlio  Chrintian  Brothom,  and  lier  uaefulosM  to 
till.'  Cotnmodoru  coueiiluTtiblv  impftiroci  tbor«bj  in 
eatimalion,  ThiK  camv  About  Uiroagb  Uio  influoooo  of 
CUfliu,  tlifl  luotlter  of  the  oelebratod  sisterii.  Hersaponti- 
ttoii  rao  BO  high  that  Abe  imagined  her  daugbtore  wore  pos- 
sessed of  ovil  Dpii-itit  through  thu  power  of  CoIodvI  Blood. 
Victoria's  flecood  Intsband.  The  holy  own  roooirod  doii 
credit  for  exorcising  tliu  spiiits,  ttiuii  frooiog  tho  stHters  from 
Ibis  luvflterioiut  thraldom,  and  Victoria  from  SI004I.  H« 
great  proeperit)'  and  that  of  her  sister  began  from  this  dat«. 
and  at  tho  bo^Qoiug  of  the  celebrated  case  on  tho  pari 
"  young  Coraool "'  to  hienk  the  Commodore's  will  tho  si: 
suddontj  took  a  trip  to  England,  lost  they  raight  b«  csll^I 
as  witnenaeB,  It  wan  a  lucky  day  for  tliem,  and  tboir  ^M)eo* 
lative  career  ifi  probably  now  oloAed.  Tbis  is  Iha  kind  of 
spoculatiou  for  which  women  are  best  fitted-  The  introdoc- 
tiou  to  this  great  ■'JeaP  came  thiongb  Wall  Street  iadirerily, 
but  it  does  not  provu  by  any  means  that  women  can  be  suc- 
cosufiU  operators  in  speciilative  transactions  and  fioapcial 
inTeetttionts.  It  uimply  ahows  that  thuy  are  excellent  in 
adventures  whore  thuir  oniutioual  foelingx  are  luHMigbt  to 
bear  upon  tho  weaker  oharaoteriitics  of  men. 


CHAPTEB    XLII. 

WtSTERM  MILLIONAIRES  IN  NEW  YORK. 
EiflTWABD  THE  Star  or  Wealth  and  the  Tide  op  Bsaittt 

TaK£  THEni  CoUEtSE.— iNyLUKXUK  OV  TUK   FaIB  SkX  OH 

This  I'skdenck,  asd   Wnv.  —New  Yobk  tue  Great 

MaONEI  op  the  CoUSTBY. — SWISOING  ISTO  THE  TlDK 
OF  FaRHIOS— COLLIS  P.  HUSTINOTOX. — Hl8  CaRESR 
VROU   PeNCBV  TO  THE  POKSEBSuR  OF  THIRTY   MILLIONS. 

— Lelasd  Stanford,  -phwt  a  Lawyer  in  Aujanv, 
AND  Afterward  a  HrscuLATOR  on  the  Pacific  Coast. 
— Has  Rolled  Up  Nearly  Fobtt  Millions.  — I>.  O. 
Mills— an  Astute  and  Bold  Flvanuikil  -  Cijuhaok 
AND  Caption  Combined  — Hia  Ratio  Rwe  ik  Cali 
IFOBXIA.  —  He  Maki3<  a  FoBTtTNB  Bv  Invebtino  in 
Lake  Shore  Stock. — Pkinckh  of  thr  Pacuic  Si-opf.. 
— Mack.m,  Fi-ood  ani>  Faim. — Thkik  Uihe  and  Proo- 
BB8B.  Wai-iAH  Sharon.— A  Buiep  Account  of  Hu 
Great  Scccebs.— Wm.  C.  Ralston  and  Hw  DABisa 
SrEcm-ATioNs-- Bkoinb  a  Pooh  New  Vobk  Boy,  ajio 
Makes  a  Fohtuse  in  California.— John  P.  Jones. — 
His  Eventful  Career  and  Poutical  pROOREie.— 
"Lucky"  Baldwin.  — His  BirsiNESit  AuiLixit  akd  Ad- 
vancement.—LirruY  SrsccLATioNB. — Aha'M'IW  Tjm  or 
Fifteen    Millions.— William  A.  Stbwabt. — DiBOOV 

Sits  THE   KlTREKA   PlaCEB   DiOOlNK. — BlH  SL'OCESS  AS  i 

Lawyer  and  ix  Mining  Entebtbuieb.— Jakes  Lick.— 
0.ve  or  THE  Moot  EcoENrmo  of  the  California 
Maonates.- Real    Eotate    Specdlationk.— His    IJe- 

QCKST     to     THE     ACTUOR     OP    THE     "STAR    tip.\NOLEO 

Bamkeb."— John  W.  Shaw,  Specdlatob  and  Lawyhu. 

NOT  a  few  Western  inun  of  wotUth  huvu  io  roooot  joare 
takea  up  llii-tr  iibotlo  io  Now  York.  Ttus  is  partlj', 
B  mod  doubtleaH  largely,  tliio  to  tlie  iuHiienoe  of  ladies.  The 
'  lAdi«t  of  the  West  of  "ourso  liave  liBard  of  8aratog&t  ^>6  'u- 
^  f  Allied  H[>a  of  AmericA,  and  as  tho  f  ortuneii  of  their  haal>aDdB 
B  tnouRt  higher  fUid  higher  into  the  millioDH,  they  become 
H    more  and  more  anxiouii  tu  miu  thitt  gntat  minuoer  ramirt  of 
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wealUi  nud  fasbion.  Tbcir  iaflufiic^  iiroTfttln,  aad  mi  tbe 
lioight  of  the  guy  tteaAon  they  luu^  bo  soma  nt  tbo  Uuited 
Status  ur  tim  Oraod  DnioD.  They  uro  iq  practically  •  ocv 
world,  'llioro  is  the  rustle  and  perfume,  ttio  gliUoi  and 
show,  tlto  iioiiip  and  drcuniBtaDce  of  tbo  more  ftdrAucwl 
civtltzatiou  of  Die  East, and  tlioladie«,  with  itiDatekaetUMM^ 
are  quick  to  peroeiva  a  tnnrkcd  diffuronco  bct«-o«D  tills  gof 
geous  panofftmu  aad  the  more  proaalo  surroutiditigB  to  wliirli 
they  bttvu  Loun  accustomed,  Ah  people  of  wealth  aod  fto<.-ial 
poflitioo,  Ihoy  aro  uaturully  presonted  to  some  of  tbosooifftj 
Icodoni  of  Nov.-  York,  whom  iiwy  meet  at  Saratoga,  aad  who 
extend  aj)  iuritatioii  to  vJKit  tlitm  in  thvir  splendid  muiaiatia 
iu  tlie  metropoIi».  In  New  York  tbo  WeHtvru  ladioa  go  to 
tbe  great  etuporiuma  of  dry  goods  and  fancy  artivloe  of  nil 
sorts,  to  tbo  famous  jewelry  stores,  aod  other  retail  aM«b* 
liBbmeots  patroiiiz«:d  by  tbo  wealthy.  They  form  •  tact* 
for  all  tho  elegancies  uf  metropolitan  life,  and  tfaix  is  (*■ 
vcalcd  in  a  hnndrcd  little  ways. 

Tboy  liavt:  breii  luvustumed,  for  instauco,  to  wiMu-iug  two 
buttoned  glorcis  but  now,  iu  ewulalion  of  tlieir  New  York 
8i»ter8,  they  niiust  have  them  up  nearly  to  tho  abould^ir. 
Their  drettses  of  Western  tuako  donot  bearromparisou  witii 
tbe  superb  toilettes  of  Now  Y'ork  ladies,  and  so  they  seek 
out  tbe  must  fash  ion  itblu  luodistca  iu  the  city,  sod  ibt 
chaiigu  iu  their  appcuran<-e  is  as  marked  us  it  is  farorabbl. 
Tbe  innate  rctinemeut  and  lore  of  elegauce  wbiob  is  so 
striking  a  characioristic  in  most  American  women  is  eien- 
plified,  perhaps,  iu  no  respect  more  strikingly  thiui  lo  tbtlr 
taste  in  dre»a,  aud  the  Western  ladies  soon  require  tbe  Suoat 
French  utilks  for  their  dr>;^«8es.  They  mu.'Ht  ii»re  tho  moiit  at* 
poQsivo  real  laee ;  their  toilettes  must  be  uuiueruos,  rieb,aad 
varied,  aud  the  refinements  of  other  arlioles  of  dr«u  or 
ornament  to  which  American  women  have  attained  may  w«U 
astooittb  and  cycu  awu  tbu  niaxcnline  mind. 

In  a  word,  people  of  wealth  uro  apt  to  be  diairn  to  Kev 
York  because  it  in  thu  groat  magnet  of  tbo  oou&try,  whus* 
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attractive  power  ia  well  nigh  irresidtiblu.  Wljat  Loodou  is 
to  Great  Britain,  what  Paris  is  to  tbo  CoDtioent,  what  Some 
wu  in  its  imperial  day  to  Um  Empires  what  proud  olil  Nio- 
t«veh  WOK  to  Aiu<;rria,  tb»  winged  lion  of  tlio  Orient ;  what 
Tjro  was  to  old  Syria,  whoHO  oomtneroial  ftpleudor  arottMd 
tho  eloqnonoo  of  tlie  Hebrew  propliet— New  York  is  to  llie 
immoaso  domaiu  of  tliu  Amuriojiu  Kopublic,  a  natural  ittago, 
sot  with  iDniimorable  rillagoB,  townn.  and  populous  citivs, 
with  mighty  rivers  and  vast  etrotches  of  tablo-lumlii  and 
prairio»,  and  fnr-reoohing  harvest  fields  and  fore«it«.  fur  the 
({reat  drama  of  rivilization  ou  this  Continent.  New  Tork 
has  DOW  a  population  of  approi^iniately  I,500,(K)0.  By  the 
I'loee  of  the  prusont  conturjr  it  will  corlaioly  roach  2.0O0.0O0, 
tiiid  the  nuxt  nintury  will  »eo  it  iuuruawi  to  pi>rhfkps  ten  tiiaitt 
that  imtnlwr.  Thu  gr«nt  tnotrop«)iiH  attravto  b;  it«  rostlout 
Hutirily,  it  foverisli  entorprise,  and  thv  opportitnitiea  which 
itaOords  to  men  of  ability,  but  in  tJio  connection  which  I 
am  now  conoiduring  more  particuliirly  it  attruots  as  au  euor- 
Tiious  lo^Ie-atone  brita  imperial  wealth,  its  Parisian,  indeed 
altnust  Hyharitio  luxury,  and  ilH  social  sploudur. 

Now  York  oily  hoe  more  wosllh  than  thirteen  of  the  Status 
and  Territories  combined.  It  in  really  the  great  Hooial 
centre  of  the  Bepublic,  and  iUi  position  iw  such  is  becoming 
more  and  more  aasored.  It  will  yet  outshine  London  and 
^aris.  Go  where  wo  may  thruugliont  the  country,  see  what 
cities  wo  may,  there  is  always  something  lacking  which  Now 
York  readily  alTord«.  There  is  emphatically  no  place  like 
New  York.  Here  are  some  of  the  Otjest  stores  in  the  world, 
and  iititiiMions  of  which  a  Dogo  of  Venice  or  a  Ix>renzo  do 
Medici  might  have  been  proud.  Here  are  tlie  most  beautiful 
ladies  is  the  world,  aa  well  as  tho  most  reGnecl  and  ciilti- 
Tated;  hen>  are  the  fineflt  tlieatree  and  art  gnllerieM,  mid 
tlie  true  homo  of  op<^>rH  in  in  thin  oouotrr  ;  here  is  the  glitter 
of  pi<crh<SM  fnMhioi),  the  ceaiiole«Mro)l  of  spIcn<lido(pii[>ng(M, 
uuU  tliv  Hoi"  df  lioutoiigo  of  America.  Um  CVnlral  Pork ; 
hare  there  is  a  ounatjint  round  of   brilliant  banquobi,  aftor- 
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uoon  teaa  ard  receptions,  tbo  gsnnniiR  of  tlie  elite,  the  graud 
halh,  with  tlieir  more  foriual  pomp  and  splendid  circoia- 
stance :  glowing  pictures  of  beautiful  women  and  bravo  nwD 
tbroudJDg  the  mazes  of  tliu  daucc;  hcoui'H  of  revelry  bjruiglit 
in  an  atmoflphore  loaded  vith  tlio  p«rfuine  of  rare  exotic«< 
to  the  8Well  of  fieuRUOUti  Eniuiie.  It  does  not  t&ko  mncli  of 
tliia  new  kind  of  life  to  make  enthiuiiaiitiG  New  Yorkeni  uf 
Uiu  wives  of  Weetem  milUonaireH.  andtben  nothing  remaina 
but  to  parchaso  a  brown  stone  mansion,  and  swing  into  the 
tido  uf  fatihion  with  tocuptious.  balla,  and  kottlu-dmins, 
clogAQt  «quipagef(  with  coacbmou  iu  bright- buttonud  lirorA. 
footmen  tii  top  boota,  maid-servaota  and  man-aorvanlt>,  in- 
cluding a  butler  and  all  tlie  otber  adjuncts  of  faahJonabls 
life  in  the  great  metropolis.  It  is  of  iuterest  to  glaooe  at 
tliu  onreer,  hy  tlie  way,  of  some  of  tbo  more  faiooiu  finaaoial 
powerR  of  the  Vi'v»i,  who  liavo  either  .settled  of  recent  ym% 
inKew  York  or  who  are  frequently  seen  here. 

CoLUa  P.  HUNTIKOTOH. 
One  of  the  financiers  who  may  be  seen  daily  entering  the 
pnlalial  Mills  Building  id  Broad  stroot.  New  York,  18  a  tall 
well-built  man,  with  u  full  board  tinged  with  Rray,  a  square, 
resolute  j»w,  nod  k««D  bluish-gray  eyes.  Though  now  to 
his  66th  yviir,  his  step  is  light  and  quick,  betokening  good 
habitn  iit  his  youth  and  duecareofhimsolf  in  his  latoryean. 
He  ia  one  of  the  beat  known  of  AmericAu  financial  chief- 
tains. It  is  CoUis  P.  Huntington.  He  is  a  born  leader  of 
men.  As  a  buy  of  lo  he  came  to  New  York,  with  scarcely  a 
penny.  Now  he  ta  worth  thirty  million  dolhuv.  He  waa 
born  October  '.2'id,  1821.  at  Harmnton,  in  Utolifield  county, 
Connecticut.  Uc  numbers  among  his  ancestors  Satnnel 
Hnntington,  one  of  the  signers  of  tbo  DoclaratioQ  of  Inde- 
pendence, who  WHS  also  President  of  iho  Continental  Coq- 
gr««s  and  Qovemor  and  Cbivf  Justice  of  Connooticut :  and 
also  Bishop  F.  D.  Hantiugton  and  the  artist  Dauiul  Hoat- 
ingtoi;.     C.  P.  Huntington's  father  was  a  fanner  aod  small 


lliaDufai.'luror.  lu  biHfauncdnUi  year  Huiitingloii  left Hchool 
nm)  ankiKl  Iiis  fHllier  to  give  him  liis  timo  ou  cotidition  that 
lit!  hIiuiiM  ciiipimrt  liitDHelf.  He  came  to  Nev  York  in  tbe 
following  yoAT,  1836,  nud  bought  a  small  bill  of  goods,  ti 
noiffhbor  uf  bin  father's  boootuing  Iiia  eurely.  At  thut  early 
nfgv  ho  Hhuwvd  the  itauut  Hhrt^udiivut  in  husinoiiH,  tite  snoiu 
«iierg,v  and  txisolutioti  in  VAirjiag  tbrOugh  his  [iruject« 
an  li(>  dill  ill  later  life.  At  tnonlytlLroe  ho  M'tllud  ut 
Oneouta,  Otaego  county,  New  York.  it8  •  goneml  mercliant. 
In  1844  he  married  a  Couoeclicut  girl,  who  proved  a  nJuable 
helpmeet  in  days  when  it  wna  never  pujipuwd  he  would  ever 
attain  any  particular  finauoinl  dintinctiou.  lu  Marctt,  18^9, 
he  Hitiled  for  San  Francisco,  going  by  way  of  the  IsUtmas, 
and  following  a  voitKiitnmunt  of  gutHia  which  ho  hud  uiado  in 
thv  ]in.-vioii)i  yvnr.  He  was  now  iu  liiu  28th  your,  and  a 
future  full  6t  uiarvellouH  Buooe8«  awaited  him.  This  wax 
not  imtneiliittely  apparoni  however.  Buniueas  Huct'oaH  ia  nOt 
tiKUftlly  attninoil  without  long  and  per&islent  efTorttt,  and  in 
Rpite  of  repeated  ditHxiuragementH,  He  fooud  San  Pranoisco 
at  that  time  a  report  mi>ruly  fur  the  idle  and  the  rcckleBs. 
It  did  not  prove  at  tliia  partieiilur  junctore  a  satisfactory 
field  for  hit!  bugiuei>s8 ;  liiii  funds  riiu  low,  and  ho  determined 
to  go  to  Sacrameotu.  He  earned  his  pasfagv  money  tlutbor 
OD  ft  Bchoooer,  by  helping  to  load  her  for  a  dollar  an  hour. 
Id  Sacramento  he  started  in  buHiuem,  after  a  time,  with  a 
small  tent  as  a  atore,  and  a  limited  supply  of  general  mer- 
obandise  as  his  stock  in  trade  ;  he  worked  hard  ;  ho  labored 
e«rly  and  late.  Euro  hu  met  Mark  Hopkins,  and  they 
formed  a  lniHiuoB8  copartnership,  which  provt^l  so  eucoess- 
tnl  Uint  by  I8i>6  the  firm  wax  known  as  one  of  Uie  wvidthiusl 
on  the  Pacific  slope.  California,  however,  wait  isolntMh 
It  waa  a  long  trip  over  the  plaina  by  wagon  traimi  to  the 
□eareat  point  of  commercial  imporbiuce  oaitl  of  the  Rocky 
Moantaina,  and  the  ocean  vuyagu  by  way  of  the  lattunus  of 
Panama  wa«  long  and  alow.    A  railroad  to  Ihe  East  was  im- 

Lrely    ueetle*!.   iu   order   lo  develop  the  enormous  re- 
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sourcea  of  the  broad  territory  I^ng  w>*sl  uf  Uint  uatuml 
barrier  kuown  as  tliv  Kocky  Monntaiiitt.  But  liow  to  brii^ 
itabuut  was  l))e(]ii(>Ktiuu.  i\-vt  wcrticlariiigcinoDgb  to  urn- 
uiiitiy  grnpple  witb  tbe  problem-  It  was  iji  tliu  store  uf 
Hiititiiigton  &  HnpkinH  tbat  the  proj>x-t  wiut  tint  coastdered 
«-]lIi  »  reeolule  purpose  to  pusb  it  tliruugti.  The  Civil  Wu. 
howerer.  broke  out  jost  tbeii,  and  the  first  goD  fired  on  Fort 
Sumtur  BCumod  like  the  kuull  of  tbis  great  pmjcvt.  CoIIh 
P.  UuutiQgtou  wtut  uiiduiitiU^J.  "  X  will,"  bu  suyei,  "be  ooc 
of  Uio  eight  or  t<;:i,ii  HopkiD.1  ngroos,  to  boux  the  oxpeoao (if 
HOSkrt'fiil  ftiid  tboroiigh  iturvoy.  Tlie  romilt  wag  Umt  *«tcii 
geQtIcitMMi  >«grtt<)d  to  tliifra;  the  expeuse  of  Mich  a  mnty. 
Two  subneqiieiilly  ceaaed  to  give  their  nid.  The  remiuotiiiE 
five  oiganizod  tie  Ceutrn.1  Pacific  Bailroad  ConipaDy.  Mr. 
Huuliiigtoii  lit  omo  weut  to  Wattlungton  to  w!ciin»  Guvurn- 
muutoid  in  coustructiug  tho  finit  traus-coutiiioiital  nilvar. 
Ho  was  8tic««s8ful.  Wlii-n  tlie  Pacific  fiatlro«d  bill  wu 
pit-s:w(l  ho  telegrapltej  in  his  partners  with  oh«nKilerutlic 
humor  aud  tcnwuoxs :  "  Wo  havo  drawn  tho  olophaat**  Qo 
atoaoe  caiue  to  New  7ork  to  funa  a  ttyndiaito  to  take  the 
bonds.  Mnay  at  such  a  time  would  have  gooo  to  Dpi'CuU- 
tore  begging  for  aid  aiid  plodgiag  his  buadA  for  railroad 
iunt«riitl  with  wluch  to  c-onimouve  tliu  groat  linu  Ho  did 
nothing  of  tiie  kind.  Tbe  FreaoU  saying,  "  Tomjoun  M 
tawlace"  tteenied  to  be  his  ntaxiu.  Ha  was  alwavM  bold 
Ue  co(^y  annoimcod  that  be  would  not  dispOLie  of  hiH  boodt 
except  for  cash,  and,  strange  as  it  may  hare  aefljaod,  ha 
capped  tho  cliiuai:  by  refusing  to  sell  any  at  all  unless  tl.SOO.- 
000  worth  wuru  takuu.  He  vaa  again  Bocvt-Msful,  but  lbs 
pttrobutior  roquirud  more  Micurity.  Tboruupuu  ^fi.  float' 
ingtou  made  himself  and  his  firm  ro^ponsiblo  for  tho  wboU 
amount.  It  woh  tiins  on  tbe  pledge  of  the  private  fortann 
of  Mr,  HuntLDgtou  and  his  partner  that  the  first  fifty  milea 
of  the  road  were  built.  After  a  time,  however,  funds  »a 
low  ;  ittioumod  iDovitable  that  themunberof  laboren  shoold 
bo  i-vducod.    Certainly  mora  means  vero  neowsary.    Al  Ibsi 
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tiniK  tlio  Otovemtnent  hold  the  first  mort^^age  on  the  rcwd, 
nml  no  Government  eubsidy  boods  •vera  obtamMo  anlil  a 
sec-lion  of  fifty  luWva  of  the  roiul  had  bocn  ci>iu[ilrt<«l.  Huot- 
iogton  and  Hopkins  8t«ppe<l  iuto  tJie  broach,  ntid  agn.'wd  to 
kMp  fivu  hnn<lred  meo  at  work  lor  ft  .veiu-  at  their  prirato 
CKp«a«c%  and  three  other  gentlemen  agreed  to  foruiah  three 
hnndred  men  for  tlie  Bame  length  of  time.  This  resolution 
ended  Uieir  troublos ;  the  rtmd  vas  built  through  tu  a 
^  coonection  with  thu  Athmtic  tu)iibi>ard,and  truitit-coQtinvutal 
■  transportation  bocamo  A  (not  and  no  loogor  a  dreani.  Mr 
^  Huuliugtoii  citmi' to  Now  York  agaii),  And  here  ho  now  re- 
^  KiiluH  in  A  finu  Riitnsioii  oii  Park  avenue.  Uo  is  still  a  hard 
B  vorkvr,  but  After  bosinesa  honrs  be  dJsmiMee  as  far  as  pes- 
~  idblo  thn  car«fl  of  his  financial  functions.  Among  the  rail* 
road  ajBtoms  controlled  and  operated  b;  him  and  bis  asso- 
ciates, the  executive  conduct  of  which  is  largely  directed  by 
himself,  sro  tho  Ci>nlnil  Pucific,  the  Chesapeake  i:Ohio,  the 
TrAUH'MlMUSsippi  roiidis  and  thu  Soiitlicni  Pacific,  making  a 
lotAl  of  Doorly  eight  thom^aud  mtlod  of  liuw.  Ho  ia  also 
hnarily  iut«n<«lcd  in  romU  in  Mosico  and  ContrnI  America 
ami  stcAiiisliip  Vman  ptyiug  to  the  Ch<map«-aku  Bar,  to 
Br-uil,  ChiuH  nn'i  Japan  and  otlior  |)Arta  of  Iho  World. 
Dinx'tly  or  indirectly  ho  has  thirty  thoiiiuiud  men  uudur  him. 
Ill  business  ho  is  an  iiulocntt ;  his  ruauuer  is  ijuirk  and  tin- 
eisive  ;  ho  isdiroct  iulii>)H]Micch,  uuduxprosscii  hiius«l[  with 
fnruu  when  he  tiuya  anything.  He  aluo  knows  when  silence 
is  golden,  tlo  18  a  go^td  story  teller,  and  has  a  large  fund 
of  anoodottvi ;  ho  hiis  original  wit,  a  Kt<irv  of  quiiiut,  homely 
aayiBgs.  which  aru  often  siuguhuly  apL  Sitting  in  his  nlSco 
chuir,  with  n  lilnck  skull  cnp,  whidi  housaally  woorsin  bual- 
Diws  bonis,  puHhvil  li.-ki'k  on  bin  head,  ho  luui  an  open,  jolly, 
nitOBSUming  look,  lUid  tlio  atmngur  would  hardly  take  him  for 
one  of  tlio  uncrowniNl  itimiK'ml  kttigH  of  this  country.  He 
is  one  of  I  ho  fuw  tnt'ti  in  tliiH  ooiintry  who  baresJiowu  thum- 
mItch  noro  than  a  match  for  Jar  Ootitd. 
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Lelaxd  Stanford. 
Leisiirl  Stanford,  one  of  Cnlifoniiu'a  UuittMl  States  8eo*> 
tors,  18  vorUi  from  lliirty  to  forij  ruillioii  ilolliurs.  He  vs« 
born  in  Albany  county.  New  York,  March  9,  1834.  Ha 
received  au  acadE>micHl  ftlucaHon  aud  eulered  a  law  of  «  lo 
Albaiiy  in  IS^it},  and,  after  tlin-o  ycant'  study,  vaa  admitted 
to  practice  law  in  tlie  Bupromo  Court  of  tlio  Stato  uf  New 
York.  H«  n'tiioved  io  Port  Wa^liiDgtou,  in  tbo  uortliem 
part  of  WiscoQHii),  and  there  engaged  in  the  practici;  of  Uis 
profession  for  foar  years.  In  1852  fire  d(>slroyod  bis  lav 
library  and  other  property,  wbereupori  he  went  to  California 
and  bocume  af<»ociat4xl  in  basine»8  with  his  three  brothen. 
who  had  prooedod  hini  in  seeking  furtuuo  on  tlio  PaciBo 
81opi>.  Hi8  flrttt  htLsine^s  venture  wn»  in  Micbigau  Blnlfii, 
but  in  1850  he  removed  to  Sail  Francisco  to  engage  iu  ba»i- 
nesii  enterprises  on  a  large  dcale.  Hia  business  at  one  time, 
it  soema,  wua  in  oil,  aod.  tutur,  iu  various  mamtfucturing  and 
agricultunii  vouturcs.  Uu  wok  eU-ctud  Guveruur  of  Culifomia 
in  ISfil.  Hf  inKiHtMl  upon  being  inaugunttud  us  proridt>d 
by  tho  State  eonstitntion,  at  tliu  Oajiitol  buildiug,  tbou(>ti 
tbu  locality  was  undvr  water  by  rvatioii  of  fluodn.  He  I>o- 
came  President  of  tlie  Central  Pacific  Railroad  and  superin- 
tended its  oonstrnction  over  the  mountains,  building  630 
miles  of  it  in  293  days.  He  was  elected  as  a  Republiran  Iu 
the  United  States  Senate  in  1884,  and  bici  tvnu  doi-s  not  vx- 
ptro  till  1891.  Ho  is  still  thoPrexident  uf  the  Central  PociOo 
Railroul  and  of  .several  of  ib*  asiiooiated  Unos,  while  be  is  a 
director  in  oUters.  He  owns  a  princely  domain  in  California, 
known  an  Palo  Alto  ranch,  comprising  six  thoosaud  acro», 
which  ho  has  doTot(.-d  to  the  site  of  an  Industrial  University 
(or  both  Keze:^  as  a  memorial  of  his  only  son,  who  died  some 
years  ago.  He  has  richly  endowed  this  great  eduoaliooal 
iuHtitutioii,  setting  aside  for  it  about  ten  million  doUais. 
Here  both  sexes  will  htt  fitted  to  fill  a  Qfiofal  pert  in  tho 
battle  of  life ;  they  will  be  instniolcd  in  uiuchauioal  arts 
and  agricultural  as  well  as  in  other  branobos  of  edocation. 
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which  will  start  tlio  student  faitly  io  life  He  found,  as 
PnwidoQt  of  the  C^utml  Pacific  Boilrosd  Company,  that 
miuiy  brif;ht  yotiug  men  uf  coUogiato  education  were  uot 
gpeciiilly  fitted  for  anj  pnrtiouJar  work  in  the  g.«at  acbool 
of  life,  actl  tho»e  who  arefamiliar'n-ith  great cili*.-)i  know  tU&t 
thousands  of  men  hare  really  wasted  tht'ir  jcimt  in  obttuo- 
iog  a  collegiate  ctducatioa  wliich  uovcr  enablod  thvm  to  earn 
moro  than  barely  enough  to  liru  upon.  Thoy  U^cofflo,  in 
mitDy  casCH,  ill-paid  book-keepertt,  entry  c-Icrks,  sateaiDea, 
oar  cotidaotors,  postmen,  and  aoiaetimes  fiud  thomitelves 
obliged  to  turn  their  hands  to  hard  mnuoal  labor,  or  else 
stanre.  Senator  Stanford's  beneficent  plan,  then,  of  giving 
tlie  youDg  such  a  practical  edooation  that  they  can  face  the 
world  with  confidence  and  with  a  reasonable  certain^  of 
romuiiOTativo  employment,  or  with,  the  requisite  knowli^lgu 
to  guide  tlmni  in  enterpriser  of  their  own,  is  worthy  of  tliu 
highest  oomiuondatioD,  and  his  example  is  likewise  wortliy 
oMheetDiilation  of  gentleinen  with  millions  to  spare  in  all 
parta  of  the  coa&try.  If  Samuel  J-  Tiltleu  had  eiidowttl  a 
unirorsity  of  this  kind  he  would  have  been  a  far  greater 
benofactor  in  many  respects  than  lie  has  undoubtedly  shonn 
himself  in  his  will.  Governor  Stanford's  great  ranch,  which 
is  to  become  u  soot  of  loarning,  is  aitoatod  about  32  miles 
from  Sao  Francisco,  and  promisee  to  bo  the  oducatiounl 
Mecca  of  the  Pacifio  Slope.  His  foituuLS  notwithstanitiug 
this  prisoely  donation,  ia  still  enormous,  amounting  Io 
tweoty-flTO  or  thirty  million  dollars. 

l>ABIt]H  U.    MlIXA. 

One  of  the  moiil  notable  figures  djiUy  bocq  on  Wall  Struct 
is  a  man  about  five  feet  nine  inches  in  height,  with  hiunl- 
Komo,  florid  features  and  a  firm  jaw,  indicative  of  great 
ilvoiifiuu  of  character.  He  is  now  about  fifty  eight  years  of 
age,  and  is  as  indudtrious  and  onurgi-tic  as  whou  ho  lM.'gtiu 
Lis  eventful  career.  It  is  Darius  O.  Hilla.  He  is  one 
of  the  moet  aitltito  and  one  of  the  boldoHt  financivra  in  this 
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ooootry.  TTe  Iiar  the  onnrage  nf  n  Kichelieu,  jniued  la  Uot 
fanioua  dtntestnari's  caution  and  coDRervatiecn  nlien  Ihfl 
miiK'li  ot  oroots  roqaires  it.  Of  the  CalLfurtiia  inagoates  be 
isoQCof  the  most  Qotiible.  In  Now  York  ho  b«a  takeu  Iba 
higlamt  nak,  sooiuJly  aiid  6nat>oiaUj,  of  Uiom  all.  Ai  I 
liATe  iatiinatod,  li«  is  bolt),  and  jet,  on  occMion,  bo  viaelj 
acts  upon  tlte  maxim  thnt  dittcretioD  is  the  better  piut  of 
Talor.  He  was  born  ia  a  small  towu  on  the  HadaoD  lUver. 
in  tlu9  State.  Bc-foro  the  California  gold  eicitement  brokfl 
out  he  and  his  brother  were  in  the  hotel  bosineiiii.  Ho  hat 
alwsTB  btiuu  dcpondciit  on  his  own  cxortioon ;  be  btw  fought 
luswity  lu  upulciioo,  i<uub  rs  a  priui-o  ui^lit  eury,  bjr  hif 
own  keen  intelligence  and  uudauuted  enterprise.  He  bogu 
in  bumble  circumstanoes.  To-day  he  is  worth  twenty  Qul 
lion».  He  is  a  permanent  resident  in  the  metropolis,  and  ii 
regardeil  as  one  of  Kow  York^s  best  and  most  infloentikl 
citizens 

Ho  laid  tlio  foandnlion  of  his  riut  wealth  in  CaUfomlt. 
Ou  the  breaking;  out  of  tho  gold  fever  he  and  bifi  brotltcr 
Ivft  thoir  native  town  for  the  6elds  of  adventure,  «hi<ru  n 
of  ehrewd  foresight  and  determined  courage  achieved  a  sw- 
eeps stranger  than  tho  wonders  of  a  Persiaa  tale.  Tbt 
brotbers  did  not  trust  to  Indc  They  chartered  a  aailiag 
vessel,  loaded  it  vith  commodities  likoly  to  bu  in  detaaad 
among  tliu  miuvrs,  and  thou  suiU^d  for  the  Golden  GatBtit 
Cape  Horn.  Aiter  a  narrow  escape  from  shipwreck  tbej 
arrivednt  Sou  Francisco  and  at  onoo  opening  a  storey  tlitj 
sold  their  merchandise  to  the  eager  miners  at  fabokoi 
prices.  D.  O.  Mills  rapidly  accumulated  wealth,  and  wian 
"Wm.  C.  Ralston  organized  the  Bank  of  Califtnnia,  h» 
became  its  Fresideut.  During  the  time  that  Mr.  Mills  gan 
his  attention  to  the  Bank  of  California  it  vaa  tbe  most  eoe- 
ceseful  iuMtitution  of  a  similar  character  in  this  ooctatr7,bat 
when  hu  d<^vi<Icd  to  rvmove  to  Kew  York  bis  connoctica 
with  tlie  groat  bank  was  sercred.  Pisaster  oama  vada 
Balstou's  adniinistnitiou.    Mr.  Mills  ha«.l  oontintiod  tobsft 
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itoflkboldcr.  and  whou  h  financial  liitrricaQO  Hlruok  tho  bantc, 
he  vcsia  quick  to  go  to  the  rescue.  He  ouotribatiKl  largolj 
to  proricie  for  the  bank's  lessee  and  to  reor]gaui2e  it  with 
new  capital,  which  plnced  it  ag»in  among  the  foremost 
fitutncial  institatiotia  of  the  tToited  States.  The  credit  of 
thiM  Horculwui  achievemtiitt  was  duo  more  to  htm  periiape 
than  to  any  other  man.  His  eotual  pu?^it40i)  is  dosorvodlj 
high.  Bis  SOD  married  the  daughter  of  a  member  of  tho 
histortu  LiviDgstoQ  family,  one  of  tlie  oldest  and  most  illoB* 
triotin  iu  thia  country.  Hia  daughter  married  the  suooossor 
to  the  editorial  chair  of  Greeley,  Wliitelnw  Itoid,  whoHd  able 
mansg«mont  of  the  Tribune  has  otttablished  a  world-wide 
fame  for  that  gentleman.  Tbo»e  matriagoa  of  bis  children 
'strengthened  his  already  fitrong  position  socially,  which  he 
soon  Won  doHpito  the  fact  that  bo  was  &  nowoomer.  Mr. 
UilU  is  diotingiusheil  for  a  prinoely  liberality.  Ho  bolioTos 
Id  distributing  his  property  generously  while  living.  He 
has  built,  thereforo,  one  of  the  finest  Tf^idonces  in  this  city 
for  his  son ;  be  bought  for  hia  dnughter,  Mrs.  Reid,  at  a 
cost  of  four  hundred  thousand  dollars,  tho  VUlard  palace  on 
Maditwn  Arenue.  His  othor  acts  of  generosity  are  number- 
less. Ho  himself  lirvs  iu  fino  stylo.  He  paid  the  highest 
price  over  paid  {>cr  foot  for  a  residence  in  New  York  when 
he  bought  from  D.  P.  Morgan,  for  one  hundred  and  Hoventy. 
Sti)  thousand  dollars,  tliat  gentleman's  residence  directly 
oppoaite  St.  Patrick's  Cathedral  on  Fifth  Avenue.  This 
mansion  oocupies  two  lots  on  a  Columbia  Collego  leasehold. 
After  purchasing  it  Mr.  Mills  gave  a  earU  Ihwht  order  to 
a  noU-tl  decorator  of  Kow  York,  and  during  a  trip  to  Cali- 
fornia tho  work  of  decoration  was  done.  On  bis  return  ho 
at  once  took  pos8oiution  of  a  uuuidoa  of  wliioh  a  Sludi  of 
Persia  might  bo  proud.  He  was  deliglited  wilh  all  that  bad 
been  woudrously  wrought  by  the  beautifying  touch  of 
Kplmdid  art;  wilh  the  richly  carved  wood  work,  the  gor- 
ijft-ouHly  pictoreMiue  ceilings,  tho  inlaid  waUs  and  lluoni.and 
Htho  lout  «nMnti/«  of  Oriental  maguifioence-     His  ountont  - 


458 


WEflTEKN  MILUOKAIKId  m  HBW  YORK. 


meiit  was  complete,  but  a  Kurprise  awaited  liim.  1 1  «u  ibt ' 
dooorator'M  bill  for  fottr  bundnyl  and  fifty  thouiuuid  dolUni. 
This,  it  ia  saiJ,  slightly  distorbed  bis  serenity.  It 
bim  to  look  witb  a  critic's  oyo  on  tbe  splendid  de 
wliidt  constitutod  a  study  in  tbo  fine  arts  at  sncb  high 
tuition.  Aa  witli  thu  <.'<a^locyo  of  iiconnoi«iwiir.  ho  peroein4' 
tbat  tbe  bill  wus  allogotber  too  bigb.  Ho  tiU4>cooded  in  get* 
ting,  liowerer,  only  a  slight  reduction.  Moral :  Don*t  (;i*t 
carte  blancbo  ord«r.'<  to  decorators  any  more  than  yon  woali 
hire  a  cab  without  flmt  making  a  bargain. 

Hr.  Mills  camo  to  New  York  to  tako  np  his  f«Miidoi)M 
Home  years  ago.  with  a  fortune  of  miiny  mUlions  of  dollan. 
Ho  is  particularly  worthy  of  a  plaeu  in  tlus  book    as  fron 
the  time  of  making  biM  botne  hero  bo  hiw    been   pron- 
inuntly  idontiflfd  with  Wall  Street      Soon  aft<:r  taJtini;  up 
Iit8  roaidcnec  here  be  became  uequajated  wilb  M'illiaiu  EL 
Vamtvrbilt,  at  whoso  suggestion  he  Intested  very  beavilj 
iu  Lake  Shore.     He  made  by  tliis  operatton  u»  lens  Ihaa 
«2,70U,0(>(l.    This  largo  sum  be  devoted  to  tbe  oonst 
tion  of   a  palatial  building  on    Hroad  Street,  wbicb 
his  name,  and  is  probably  the  finest   and  nio«t  coiiiplfti 
stmeture  for  office  purposes  in  tbe  world.    It  baa  a  fronlt 
of  175  feet  on  Briwid  street,  30  feet  on  Wall  street,  and  iW* 
feet  on  Exchange  pluco,  and  is  nine  stories  higb.     Ttiirlo'a 
buildings  were  torn  down  to  secure  itA  aite.     It  was  b*g«a 
in  May,  1H8(),  and  was   practically  finished  in  one  j«ar,  tli* 
men  working  night  and  day.     It  is  built  largely  uf  Pbil»- 
dolpbia  brick,  with  Uellovillo  brown  stone  Irimmings.     It 
is  otbcrwiMt  ornumeiitod  with  terra  cotta,  and   CorinUius 
and  Booaixsanoo  capitola,  and  rod  Kentucky  DULrblo  pillan^ 
On  the  first  throe  fioors  tbe  waiuKCutirg  is  of  Italian  marble, 
and  there  is  marble  tiling  throughout  Iho  building;  tb« 
woodwork  on  Uiefimt  two  floors  ia  mahogany,  and  on  lb« 
upper  floors  it  is  reeded  and  panoUod  cherry.     There  an 
400  offices,  and  tbe  tenant  population  is  1,300.     For  weeks 
At  a  time  tbo  total  daily  avcmgo  number  of  penons  carried 
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en  six  elevators  bos  boon  no  Ivus  tbau  6ft««a  Ujoasand.  TUo 
working  Toroo  D0C«B8arjr  to  look  «ttvr  tliix  magoifiooDt  atroc* 
turu  numbnrs  60  p«r»(>n.  The  aH  aanujtl  rontnl  ifl  nbout 
$2fK),U(>0,  Urn  i>i|flie»t  individunl  rent  pnitl  bviiiKf 20,004). 

Mr.  Mills'  exi^eplioiuil  Hkill  as  n  fiuanpier  lins  irou  liim  a 

>Kh  reputation  in  New  York,  sntl  bis  coaiiool  on  vexed  and 

abfitniso  questions  baa  often  boon  qaoled  hy  powerful  cor* 

ponitiutM     Hu  in  a  director  in  KCvoral  railroads,  including 

Die  Erie,  ami  it  is  understrioil  it)  iiitereiiled  in  niinint;  ont«r- 

iac«.  It)  tlui  battle  of  life  be  baa  acbieved  aignal  nuccees. 
Hi«  crarc«r  i^  a  fittiof;  loewin  to  future  generationa. 

ChaiiL£8  Chockkb. 

Oiarleti  Crocker  is  now  about  60  jears  of  age,  and  Utm 

[Jd  Kew  York  vit>'.     Uu  was  boni  in  Obio  in  bumblo  circum- 

Btaboee,  uud  early  >n  life  followed  For  ii  timet  tbo  oocupa- 

[tioD  of  blacksmitli.     Ho  ummI  to  got  up  at  four  o'clock  in 

ilio  iDoniing  and  work  luinl  nil  Any.     It  was  a  Luid  life,  uod 

liu  ongaged,  after  a  time,  tii  utber  occupittious,  gradunllv,  iu 

bo  nmntime,  by  tbrift  and  iiidustrj,  anuuutiug  a  ttuQiciont 

'  «nni  to  enable  bini  to  go  to  California,  in  tbe  boigbt  of  tbo 

Diihiug  fever,  and  establisb  a  gcneial  store  id  Sncrameuto. 

■  He  met  with  considerable  succeea  iu  trade,  and  wbeu  tlio 
))roject  was  forinei)  to  build  the  Central  Paeific  Batlroed,  bo 
lent  his  aid  lo  thu  uotcrpriae,  and  has  ever  stDoe  been 

■  identified  with  tliat  corporation.     U«>  is  now  its  Hecretafy 
Hand  Vioe-FnMiidont.  and  in  also  iuloruslod  in  aasocJAto  roods. 


Mabk  HopKixa. 


Murk  Hupkiuii>  diod  some  ^ears  ago,  wortb  fifteen  inillioo 

^ollant.    Hu  wmh  froia  Massachusetta,  and  went  to  California 

tlie  breaking  out  of  tbe  mining  furore,  and  settled  in 

(i)«uto,  wbero  he  ttoou  t.-nKiiKi'd  in  tbo  bardwaro  bust 

witb  C.  P.  Uuuliugtou,  witlk  wLoui  ho  ul»o  t'lubarkod 

in  the  ombitioiu  euterpriiie  of  building  the  Central  Pocdfic 

Railroad.    He  won  a  large  fortune  in  bin  railroad  opuratlODll. 
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Hia  widow  hoe  a  uagniScoDt  esiaia  at  Soatb  Great  Barring- 
ton,  ID  Massachusetts. 

We  come  DOW  to  the  famniiA  tniuing  prtDCM  of  the  Pmfie 
Slope.  The  dbcorory  of  gold  in  Califoruia,  aad  of  tho  rich 
deposits  of  tlic  preciotu)  tnolal  elsewhere  oii  the  P*ci6o  Slope, 
led  not  mci-cly  to  tlio  uccumulation  of  vant  individun)  for- 
tunes; it  sent  tbe  ourrentx  of  uuw  life  hummisg  throng 
tlie  veiDs,  so  to  Rpoak,  of  the  votire  country  ;  it  Htimalntvd 
trade;  itawakened  new  life;  itgaTeatremcudoosiaipaliMlo 
a  thonsand  industrial  enterprises ;  it  sent  the  Repalilio  fortli 
as  a  conc|ucriiig  hero  of  c-ouunerco,  leveling  all  obstaclee  and 
laughing  at  d)Sioultic«  ;  taimoling  mountains,  boildiug  ^at^ 
roads  whose  very  rails  sccni  tu  cAtch  a  goldeu  gleam  froa 
the  rich  traffic  ;  npanning  great  rivora  with  majoslie  bridges; 
building  ships  and  steamers  ;  setting  vnst  manafactorioe  to 
awake  the  solitude  of  primeval  forests  with  the  thunder  of 
machinery,  the  ringing  of  hammers  and  the  thoassoil  Toicea 
of  tabor  ;  building  villager,  towns  and  cities  witUaoob  nkar< 
vetoua  rapidity  an  to  suggMt  the  touch  of  the  magical  wood 
of  genii.  With  the  treasure  taken  from  her  boaom  oatun 
benelf  was  subdued  ;  ati  electric  thrill  stirred  the  older 
oeotrea  of  population  as  it  led  the  new  sectiooa,  and  tha 
Bepubtic  has  ever  einoe,  regardless  of  those  periodical 
reactions  known  as  panics,  kept  its  onward  march  in  fulfill- 
mentof  that  fur-)«ightiHl  prophecy  that  the  atar  of  empire 
takes  it8  way  to  the  Weut,  and  that  on  the  broad  itago  of  the 
Araericao  Continent  the  .\nglo-SaxQn  rat^e  will  win  fargroater 
triumphs  than  it  han  ever  achieved  in  its  amaring  carefr 
since  it  sprang  from  the  barbarism  of  the  Northern  wilds  of 
Europe  to  take  its  proud  station  as  the  dominant  bmily  ' 
ihi'i  globe  The  rich  gold  miuvs,  and  later  the  great  sili 
mines,  have  given  this  cuuntry  a  feverish  dream  of  spevola- 
tion,  in  which  gigantic  furlunes  have  been  amasaed.  Tbe 
richctit  deposit  of  silver  in  Nevada,  if  not  iu  the  world, 
the  Comstock  lode  on  the  eaat  aide  of  Mount  Davidson,  is 
Storey  county,  and  iMrlW  under  the  towns  of  Virginia  and 
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Ull.  At  ono  timo  ite  ores  cootaiucd  ooo-tliird  in  raluo 
1  and  twothinifl  nf  silver.  Tho  lodo  Ims  boon  trticsd 
on  tlio  tiurliu^o  some  tweoty-aovou  tlioiuuud  foot,  and  lins 
nctiinlly  been  explored  about  twenty  tliousiuid  feet,  witliio 
wbicii  spnce  moat  of  tbe  larger  minesare  located.  The  lode 
hiui  been  opened  bo  tlie  deptlt  of  about  twen^-two  haudred 
foot.  Tbe  variouH  mim'«  on  Uiis  lode  have  given  a  lota) 
return,  it  ts  eHtimatod,  of  Bome  three  hundred  millJonB  of 
dollars. 

Outi  of  the  mwt  famouH  of  the  botumza  rnagnatiMi  i»  Jolin 
W.  Mnckiij.  HIh  t'luo  to  financial  power  reodit  like  a 
rotniuice,  itud  yi-t  bin  luiloundiuft  Kac«e«8  wan  br  no  means 
nttaiupd  as  by  turning  over  a  hand-  He  beliered  in  the 
richnoAs  of  tJie  bonanxa  field  ;  he  and  a  number  of  aaaoci- 
ates  purohasod  tho  controlling  interest  in  tho  corporations 
which  owned  il.  Then  began  Die  grand  hunt  for  the  ore 
body.  Others  had  tried  to  find  it.  but  bad  given  it  np  in 
despair.  The  idea  that  the  property  was  worth  working 
was  laughed  to  soorn.  The  mtia  who  believed  in  it  per- 
RiBted  in  spite  of  all  discouragomonts.  which  were  many ; 
thoy  spent  about  half  a  nnllioii  in  prcMpecting.  They  made 
in  187&,  after  long  and  trying  vfTorta,  the  famous  strike 
which  astounded  the  biisineM  world,  and  stirred  upa  speeg* 
lative  fever  which  did  not  die  out  for  years.  Thin  plain, 
<juiet,,uuprutomling  financier  was  bom iatbehumblest  circum- 
Rtaacoa  in  Dubliu,  Nor.  28, 1635,  and  is  consequently  in  his 
6'2i)d  yvnr.  He  oamv  to  this  country  rory  early  in  life,  and 
an  a  l>oy  worked  for  Wm.  U.  Webb,  tho  once  famous  ship 
builder  of  New  York.  In  1SC2  he  went  vrilb  a  party  to  Cali- 
fornia, Railing  in  one  of  the  abips  of  his  former  employer. 
It  has  hvi'U  said  that  previous  to  this  he  kept  a  liquor  ealooa 
in  Louisville.  Liko  so  ninny  others,  however,  be  caught  the 
gold  fever,  and  on  arriving  in  California  bu  immediately  en- 
gaged in  placer  mining  in  Siorra  county  uf  that  State.  Ho 
met  with  tho  iihdiU  vicissitudoK  of  fortune,  but  at  liuit  a  fair 
degree  of  Buooaiia  rewurtled  bis  ujitiring  efforts,  and  ho  tburti- 
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upoD  neDt  to  Virgioia  City,  Nova<Iit,  and  Ktiirtcd  &  tunnel  in 
wlint  waBoalled  (lio  Uaioa  grouQ>l,  nortli  of  the^  Opbir  mis*.. 
Thuspoculutioi)  was  disastronfl.  He  ]uet  all  be  posaomed, 
but  hi!)  wa«  not  co»qui'r«4l.  He  secared  wurk  oa  a  tuabor 
mail  h)  tbn  Mosk-iin  mitip,  and  )io  ciip:itgod  also  u«  a  nuoer, 
Hwiugiiig  Ibo  pick  aiiil  sbovcl.  niid  little  dreamioft  Ibat  thia 
would  be  told  as  an  intereating  circntDstanCe  Jn  a  caietfr 
wbicb  was  to  be  successful  buyond  bia  wildest  bopea.  He  i 
labored  industnouHljir ;  Lu  Huvod  lu8  mouey,  uod  be  watched 
hisopiiortuuitiet;,  n-jiicb  very  few  people  do.  Ho  got  his 
Grat  imporlarit  Ktart  in  connc^^tiuii  witb  Ibo  Kentuck  mine  in 
Odd  Hill,  but  bo  bod  frf<]uoiit  fluctuations  of  fortnuo  nntil 
filially,  in  18G3,  he  forniExI  n  uiiiiim  oo-parttierabip  with  J. 
M.  "Walker,  a  brother  of  a  former  Governor  of  Tirgiuia,  and- 
Hubseqiienlly  the  firm  was  BtrCDgtheued  by  tbe  ailditioa  of 
Measni.  Flood,  O'Brien,  and  Fair.  Tbe  firm  struck  their 
first  great  succciui  in  1865-67  during  tbuir  control  of  tbe 
Halo  tt  NororoRs  niiiio.  Later  came  the  oolebrated  California 
and  Consolidated  Virginia  tninee,  tbe  wonders  of  the  mtning ' 
world  He  nan  married  in  18C7  to  the  dangbter  of  Daniel 
Hungerford.  Hongerfon),  by  the  way,  was  a  Canodiao, 
wbo  came  to  New  York  many  years  ago  and  lived  in  W««t 
Broadway,  where  be  followed  the  occupation  of  a  barber. 
When  tbe  Mexican  war  broke  out  he  enlisted,  and  at  the  ' 
clone  of  that  war  he  returned  to  his  family  and  bid  previooa 
occupation.  \Mion  tbe  famous  Colonel  Walker  raised  a 
force  in  Now  York  for  the  invaaiou  of  Nicaraugua,  Huuffor- 
ford,  who  80omx  to  liave  been  of  nu  adventurous  spirit, 
enlisted,  and  barely  escaped  the  fate  of  Walker  and  Iboae 
of  bis  fonre  who  were  captared  and  shot  by  tbe  Ntcaraogaa 
sutJiorities.  He  escaped  by  fleet  mnniag,  and  attain  re- 
turned to  bia  family  and  tonsorial  profession,  47ing  aooo 
after  bi«  return.  His  daughter  married  a  pbvfician,  with 
whom  she  went  to  Nevada.  He  died  aud  left  her  in  rednewl 
circiu»KtiLUcei«.  With  tbe  open-hauded  generosity  cbaractoi^ 
istie  tit  the  finanoiem  of  the  Paoific  Slope,  a   number  of 
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venlthy  gentlemen,  learning  of  Iho  circuat»taiic«s,  8larU>«l  n 
eubecription,  lo  which  Mr.  Mackay  lOAile  a  Inrgo  conttibii- 
lion.  Hho  called  to  thank  him.  and  the  acquaiutance  tbuh 
begnaripeuediotomatual attachment,  whose  happy  cnnsniu- 
ination  wus  thfir  murriogo  ii  fow  years  later.  Mrs  Uockuy. 
during  tho  liutt  fuw  yeiirit,  host  rOHided  for  tko  m<»^t  part  in 
Paris  and  London,  wherosho  liA«  lirad  on  n  scale  of  mag- 
lii6oenoe  which  has  dazzled  and  astounded  fomgnent.  Mr. 
Mackay  himself  has  apparently  little  inclination  for  eocial 
triumphs ;  he  is  well  liked  wherever  he  is  known  for  Uifi 
(juick,  gonial  maunors,  but  fieem»  to  avoid  publicily.  H<> 
alternates,  for  the  most  part,  between  New  York  and  Hnn 
Francisco.  Id  New  York  his  office  is  at  the  Nevada  Bank, 
in  which  tio  i»  a  largo  atookholdor,  owning,  in  fact,  half  of 
thit  Dtock.  In  recent  years  bo  liaa  become  largely  ioteroHted 
iu  a  cable  line  to  Europe,  tttartod  iu  opposition  to  other 
well-known  lines.  His  fortune  in  c'«timfttod  at  twenty  mil- 
lions. Mr.  Mackay's  stepdaughtor  was  married  a  few  yean 
•go  to  the  Prince  of  C'oloana,  who  belongs  to  otto  of  tlie 
most  ancient  and  wealthy  families  of  the  nobility  of  Italy. 

•lames  C.  Flood  waa  once  a  poor  boy  of  New  York  city, 
now  ho  in  worth  more  millions  than  can  exactly  bo  told.  Hu 
went  to  Saa  Frftuctsco  iu  1849,  poor  and  frieudleu,  and  iu 
company  with  tho  late  W.  S.  O'Brien,  opened  a  liquor  saloon, 
whore  he  sold  whiskey  at  12^  cents  a  glass.  He  drew  the 
liqoor  from  casks  piled  one  upon  another.  In  those  early 
days  of  the  future  queen  of  the  Pacific  Slope  there  were  no 
gorgeous  saloons  with  toHsetalod  marble  floors,  a  dazzling 
stretch  of  costly  mirrom,  aud  a  gallery  of  rare  pictures. 
8nch  resorts  as  Flood's,  in  Uie  slang  of  the  day,  were  termed 
*' gin  mills,"  andiu  tho  man  who  drew  whiskey  from  the  caaks 
rather  than  tendering  a  heavy  cut  glaaa  decanter,  it  woold 
havt  bi-en  difficult  for  the  most  fanciful  to  have  recognizod 
tlio  future  famous  man  of  millioiiH.  He  made  money  and 
went  into  mining  stocks.  The  fintt  great  mining  ^ptyjulatioa 
iu  which  Flood,  with  bis  partner,  O'Brien,  embarked  was  id 
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1862,  ia  Keotuck  and  the  stocks  of  other  mines  on  the 
Comstock  lode.  Then  they  went  heavily  i&to  Hale  &  Nor- 
croas,  one  of  the  old  time  faYorites.  Tbcj  were  generally 
suooeeaful  in  these  operations,  but  a  crowning  ami  dazzling 
triumph  awaited  them.  In  Febronry  of  1874  there  were 
whiiipon;  that  the  Couxolidotod  Vurgiiiiii,  which  hud  cansed 
a  furore  some  ten  years  provioiu,  but  had  fallen  off  materia 
ally,  and  the  newer  mine,  tlio  Califoruia,  would  ftcwn  duvdup 
ricli  bodiu^  of  ore.  Flood  and  his  partners,  who  owm-d 
tliese  mines,  became  certain  of  this  prospectiTO  bofutnea  in 
the  following  winter,  and  early  in  1875  came  the  annouuce- 
ment  of  the  discovory  of  the  f abulooa  ore  bodies  which  made 
tlie  name  of  the  Comstock  lode  known  round  the  world,  attd 
lifted  tliu  owneru  of  the  colebnttcd  ml&os  at  oucu  into  wcattli 
»o  uiiuruiouH  a8  to  make  the  extmragancea  of  the  Arabian 
Nights  Beeu  tame.  The  eatabliiihmentof  tlie  Nevada  Ilank 
was  the  idea  of  Mr.  Flood,  who  in  said  to  possess  a  natural 
aptitude  for  Anaace.  He  became  preitidcnt  of  the  bank  and 
a  lai^d  stockholder  in  it.  He  is  a  man  of  oompact,  robust 
build,  five  feet  nine  inches  in  height,  with  qiiiel,  courteous 
mauuent,  aixl  of  »u  energetic,  .self-reliant  and  indlMtrious 
disposition.  Ue  has  had  a  remarkable  rise,  but  lias  sbuwu 
himself  e<]ua1  to  the  surprising  good  fortuue  whioli  has 
attended  his  strange  career- 
It  is  of  interest  to  recall  the  fact  that  the  original  Corn- 
stock  syndicate,  most  of  whom  derivm]  such  enormcras  wealth 
from  the  Comstock  Imle,  was  composud  of  Measra.  Mackay, 
Flood,  O'Brien,  Fair  and  Walker  Booa  after  those  gentle- 
men became  associated  in  their  great  enturprisos,  Walker 
sold  out  his  share  of  one-fifth  to  Uockay,  for  a  very  sotaU 
consideration,  and  this  conHet)ueutly  gave  that  gentleman  an 
interest  of  two-Sfths,  against  Uie  one-fifth  sharu  held  by  ea4:h 
of  the  three  others  in  the  firm,  a  fact  which  aocouuta  for 
Mackay'a  greater  wealth.  Walker,  one  of  the  original  parties 
in  interest,  afterward  nut  only  lost  in  mining  and  other  specu- 
lations the  amount  which  Muckay  had  paid  him  for  bis  sliare. 
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bat  all  bis  other  moaDH,  niul  n-un.  in  fiict,  cotoplatoly  bogguwl, 
and  ditf<)  in  an  ii»>'lum  for  panpora.  He  liiul  oxporiotKMxl 
dramatio  vici»tiitudoB  of  fortuno.  He  ougbt  to  have  boQD 
worlli  full  V  twenty  DiillioDS  of  dollars.  He  died  without  a 
penuj. 

W.  a  O'Bbjo. 

W.  3.  O'Brioii  was  awoc)«t4>d  with  Mackay,  Flood  and 
Fair  in  developing  minea  on  the  Conuitock,  and  dioil  iu  1878, 
enormooslv  wealtliy.  He  was  born  in  New  ITork,  west  to 
San  Francitco  in  the  early  days  of  the  gold  exciteoieDt,  and 
St  finst  kept  a  Uquur  snlooQ  nith  Flood.  He  ^adualljr 
engaged  in  mlaing  specolations,  and  ultimately  met  with 
such  Hucc<ys»  that  ho  dioj  famouj>  as  one  of  the  bouausa 
kings.  It  u  an  intotesttug  circvuniilaaco  that  four  Irishmen 
secured  tho  lion's  share  of  tho  bonanza  uiUiuns,  and  thejr 
were  all  born  poor.  The  harp  of  TarVs  halla  never  was 
etruok  to  m  strange  a  roundelay  as  this. 

Jajoih  Q.  Fair. 

Jaines  0.  Pair  is  anotlier  of  the  booanxa  kiagawhohM  had 
an  interesting  career.  Ue  was  born  Deo.  3d,  1831,  near  Bel- 
fast,  Ireland.  He  come  to  this  country  with  his  parents  in 
181.t  and  settled  in  Illiuoifi.  Ho  recoired  a  thoroogb  buHinen 
edu<:ation  in  Chicago,  and  at  the  same  time  devoted  cousid* 
erablo  attention  to  scientific  Btadies.  On  the  breaking  out 
of  the  gold  fuver  in  1619  he  removed  to  California,  settling 
at  Long's  Bar,  Feather  River,  in  that  State.  Ue  mined  on 
tbo  ])ar  for  some  time  withoat  much  suooeas,  and  then  turned 
bit!  attentiou  tu  (|uarti!  mining.  Placer  mining  in  thoM  days 
was  couductvd  in  trio  primitive  a  fashion  to  Auit  a  man  of 
bis  mecbauical  ingenuity.  Placer,  by  the  way,  is  a  term  of 
Spanish  origin,  signifying  a  gravelly  place  where  gold  is 
found,  e«pecial)y  by  the  sido  of  a  riwr  or  in  the  bed  uf  a 
mountain  torrent.  In  quarlz  Diioing,  on  the  other  hand, 
the  metal  is  obtained  by  smelling  after  cnishiug  the  rock  of 
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which  it  fomia  ft  pnrt.  Mr.  Pair  eDgngttd  in  quartz  nun- 
iug  in  CaUveraa  cnonty,  Califonua.and  later  b^ininio Emper- 
iutflodont  of  varioua  qiiartz  miaee  in  other  parta  of  tbo  Stata 
lu  1855  he  became  superinte&doDt  of  the  Ophir,  and  fonr 
years  later  of  the  Halo  &  Norcroes.  lli  1860  he  removed 
tu  Kerala  and  bocjimo  Rctivclj*  vngagod  in  devclopiii);  miiies. 
lu  1867  fae  (urmod  a  partnentkip  vrith  Johu  W.  Uackay, 
James  C.  Flood  and  Wm.  S.  O'Brien.  The  firm,  at  3fr. 
Fair*s  ftoggestioQ,  obtmnvd  control  of  the  C&lifuruia  sod 
Sides  mine,  tlio  Whito  &  Murphj,  the  Central  Noe.  1  ond  3, 
and  the  tract  known  lut  ttio  Kionoy  ground,  and  it  wiis  in  tbb 
rich  field  that  Iho  famous  (':tUforui«  and  CoDflolidatod  Vir- 
};iuininiiie»  vere  dereloped,  the  yield  of  which,  under  Mr 
Fnir'H  Hiiperinleudeiict^,  h  eKtiinatod  at  nhont  two  haodred 
million  dollarti.  He  began  speculative  buj'ingof  real  estata 
in  San  Fraucisoo  iu  1868,  end  is  no«  said  to  own  Bereotj 
lurros  of  Inttd  iu  diffuront  parttt  of  that  eitv,  constituting  in 
itsolf  au  oiiurmoiiti  fortune.  He  was  elected  to  tho  United 
Statee  Benato  vm  a  Democrat  to  accoeed  the  Hon.  'William 
Sharon,  uud  took  his  uuat  iu  1881,  his  term  expiring  Maroh 
Sd,  ISsT.  1 Q  porHou  Mr.  Fair  is  of  about  the  medium  height, 
of  compact,  solid  build,  hosUandAomu  fealoreti,  and  in  a  man 
who  would  bo  likelj  to  attract  attention  anrwhere.  His 
fortune  is  efltimatod  at  from  ten  to  twenty  millioDa. 


WiLUAH  SHABOK. 

William  Sharon  waa  one  of  tJio  remarkable  men  devel- 
oped by  tlto  mining  excilemont  in  this  c-ouuuy,  ono  of  thi) 
sagacious,  self-reliant  meu  who  inevitably  come  to  the  Fruot 
irhorevor  they  are  found.  He  showed  Ida  mettle  when  tho 
Bank  of  California  wan  forced  to  t>u»p*.^u<),  and  wlieo  a  oooi- 
mercial  pall  hung  over  San  Fruucisou.  In  the  midst  of  the 
Ireiusiod  6xcit«^ment  he  was  one  of  the  few  who  kept  cool 
and  never  lo^t  their  courage-  The  wild  excitemeat  oo 
tlie  Mtock  ExohanKC  of  Sa»  Fraucisoo  was  stopped  at  hm 
saggestion   that    the    sessions    be  indefinitely  pos^oaed. 
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Then  ho  cAlle<l  n  mooling  of  Uio  Bniilc  of  C'ftli/orDiit  dimctorA 
aiut  lUAdo  A  stirring  appoal  to  thuta  to  sIadJ  bj  tlio  Iwiik  in 
tliebiMir  of  itM  tnieif(>rtun<s  nml  rcK-iH'  lhi>  businoss  iiitorMts 
of  Uie  «oaxt  from  thu  j>arftl.v»is  l>y  ivliicb  timy  wure  lik«ly  to 
beBeuHnl  if  thny  did  not  tako  a  resolute Rtaml,  pattbeirsbool- 
dvrs  to  the  wheel  oud  uci|nit  tlioiiui'Ivut)  liko  men.  He  pro- 
posed that  oBch  mibHcribu  liberally  to  put  ttio  bauk  sgaiu  iu 
opuiation,  and  set  thu  oxumpio  by  a  vory  largo  eubitrriptiuD 
— A«id  to  hftve  been  five  million  dollaivt.  OHuti*  &h-t  »«lj- 
aoribed  liberally,  and  to  the  astouishmeat  nuil  joy  of  ttio 
dty  the  bauk  again  threw  open  its  doors  for  business.  He 
had  somu  yooLTS  prior  to  thia  become  connected  in  bnsiueax 
with  the  lamoDtuil  Rakton. 

Williiun  Sharon  vas  bora  iu  Ohio,  and  early  in  life  began 
the  pnctico  of  law  iu  Illinois.  He  went  to  San  FranciHoo. 
and  immodiatoly  engaged  in  the  real  ontitto  businoiM,  aiid 
ultimately  beoAme  a  very  large  operator  in  landa,  but  failed, 
Aiid  in  18^3  went  to  Nevada  to  take  ttio  agency  of  the  Bonk 
of  California  in  Gold  Hill  ami  Vii^nia  City.  The  bank 
hod  large  loona  out  on  mining  property,  and  aa  the  priMluu- 
don  of  many  of  the  mined  had  seriously  declined,  lUlatuu 
grow  uneasy,  and  wait  greatly  roUored  whea  Sharon  ofTurod 
to  become  pvrHoonlly  reaponsible  tix  theee  loans  on 
ooodition  that  the  bank  odvaaoe  him  a  coiwiderable  tsum  to 
bo  a««d  in  oont(<mplatod  mining  dcrolopmenta,  and  allow 
him  two  youni  in  which  to  mi'Ot  thu  luuna.  The  tt^rmt  wor« 
occoptod.  Sharon  ran  now  drifts  hero  and  tliero,  and  iu 
four  mootha,  to  Ratston^n  umasomenl,  paid  all  the  loawi,  and 
ptaoed  on  depotUt  tbroe'(jaurte>rs  of  a  million  to  \\in  ow» 
accooot.  ThiK  feat  drew  general  attention  to  him  ;  he  waa 
conKulted  in  large  operations  ;  he  be<came  a  director  in  (lio 
great  bauk.  Ue  never  forgot  Kalaton's  kindness  to  hiui. 
Ifu  oAsumod  entile  charge  of  tbc  p^n^ona]  afluira  of  Ralslgu 
after  bis  deal  I),  uud  settled  on  Mnt.  Balstou  nearly  half  a 
million  of  dolIiirH,  Mo  linuUy  oniered  politics,  nudrepnMVDted 
Colifeinia  in  the  United  HtHt4>s  Senate'-    He  won  a  coniipieu- 
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oiu  tixumplu  of  baitiu€«8  noiimei)  sad  sarprising  eaerfor,  m 
tttill  tu  of  beconiiDg  (latitude  to  tbo  kDigbll/  BolstDo,  of 
whom  lio  always  said :  "He  was  my  benefactor.' 


Wm.  C.  Bauttok. 

Wm.  C.  Balston  wkb  one  of  tbo  mMt  notable,  as  he  wu 
ono  of  tbe  mo.it  remarkable,  of  all  tbo  finaacial  giaoU  of 
tlie  Pacific  Slope.  He  ascended  tbo  gilded  RuiatoiU  of  fiaas- 
cinl  renown,  and  be  fell  into  a  dbadowy  ralloy  ot  stem  retri- 
bution aud  uttor  ruin.  Xo  man  coald  be  moro  popuUr.  nooa  { 
could  exbibit  groalor  daring  in  bin  biwiueu  entorprisee-  He  j 
was  a  Nun-  York  hoy.  but  drifted  to  the  Woet,  aod  becanMa  < 
clerk  on  a  Mittsituiippi  steamboat,  finally  booumo  Captata, 
aud  baring  ainait^ed  »ome  money,  bo  leaped  into  apoeola- 
Uve  waters,  like  nnotlier  Leaoder,  to  swim  tbe  Hellespont 
of  California  Qnance.  Ue  became  assooiatoil  wtLb  Com- 
modore Garrison  and  two  otbers  in  tbe  banking  buaioess  la 
San  Francisco  ah^>ut  1H5Z.  Finally  bo  organixwl  Ibo  Bask 
of  California,  and  beoame  first  itsCacibier  and  tbeu  ita  Preai- 
dent.  His  rise  was  marrelloas.  At  one  time  be  was  sap- 
posed  to  be  wortb  ;?'20,0O0,<HKI  or  moro.  H«  bad  a  coontry 
seat  atBelmont,inSanMat«ooouuty,  tbatakinj;  migbtliaro 
boon  proud  to  uwn,  And  lioro  Uo  ootortained  io  royal  faaliioB. 
Every  ei^lubrtty  Ibat  risitod  California  was  rooeivvd  with 
rognl  honpitality  by  this  monetary  prince  of  tlio  (i^lden 
State.  But  wn  tbe  allied  armies  arrayed  against  Nnpolooa 
were  often  put  to  rout  from  bein^;  too  maeb  sprewl  ont,  no 
this  financial  Titan,  combining  the  genius  and  oooroge  uf 
many  in  one,  was  finally  overthrown  by  adverse  furtnnfl, 
beoauiie  bift  enturpriaee  were  too  mucb  spread  ont.  Ho  hail 
too  many  projiK-ts  on  band  at  one  time.  He  lost  bearily  in 
mining  and  real  eetate  spocnlatiuus ;  be  lo^^t  in  mannfactnr- 
ing  enterprises.  Fate  struL-k  bim  uuddvnly  as  with  the  ham- 
mer of  Thor.  In  one  fearful  storm  of  trouble  all  bis  mis> 
forlono  de-sCD':<led  upon  him  at  ono&    AH  tbe  waves  anii 
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billowH  of  ailvoTKity  bnikc  over  liiin.  Ue  had  no  cbaooe  to 
recover  liiraself.  Biraam  neomeil  all  &t  once  to  coaio  to  tiifl 
fiiiunciftl  l>uiisiDAne.  An  iuvcati^ntioii  of  the  iLfTairsof  ttie 
Bank  of  California  wiia  miulu  br  tlio  directors  of  that  itiHti- 
tutiou.  TbuirKiupicioiiit  liiul  Lk-^-d  ntouiiud  tUut  IlaUtou'H 
adimaiHtratioD  of  its  alTuira  wuh  o[tuu  lu  gntvu  critivi«in.  Ue 
nttiMidiid  tho  nu«otiiiff  of  tho  tUroctors,  niid  wati  colill^'  rs- 
<jii<Mlvd  to  witliilrnw  dttnD);  tho  disuuMtioD.  Ho  who  had 
bceu  ab»olute  is  the  great  bauk  fuiw  that  bis  pover  wan 
gone;  he  stood  on  the  brink  of  a  moral  Niagara.  He  left 
the  Directors  to  ntako  tho  iaovitable  discovery  Uist  lie  had 
ovur-issued  the  slock  of  the  baok  80iae  $0,000,000,  and 
crazed  with  grief  and  despair,  found  a  suicide's  death  in  tho 
waters  of  tbu  hay.  Uu  had  ovcr-i^ftui'd  tho  stock  hoping 
and  buliuving  that  hudcois  in  aoino  onu  of  his  numvrous  and 
gi|{antic  uut«rq>ris««  woald  eiinblu  hini  to  prondo  for  it,  but 
dtHMterateaiing  on  him  Hudilertly,  like  a  thief  iu  tho  uigbt, 
frostfAted  any  plan  of  rei^titution,  and  ho  paid  for  bis  fault 
with  his  life.  He  was  a  man  about  five  footscron  inches  tu 
height,  with  a  rather  dorid  cooipleuon,  a  full  light  browD 
board  and  kindly  brown  eyes.  He  vas  ouce  the  idol  of 
California,  and  his  one  gruat  fault  is  almost  swallowed  up 
in  the  memory  of  bis  prinoely  generosity,  his  hearty  geni> 
ftlity,  and  his  many  other  engaging  trails. 

JOBK  P.  JOSEA. 

John  P.  Jones  has  luid  an  eventful  career.  He  has  made 
and  lost  miltious.  He  was  worth  at  one  time  6ve  or  bix  mil- 
lions. Ho  lost  very  heavily  in  railroad  entoqniiws  in 
Southcni  California.  He  had  boon  engaged  in  muung  and 
had  won  a  big  hi<ii|i  of  treasurei,  prubably  as  much  wealtli 
a*  any  one  needs,  or  more,  bat  with  the  restless  ambition  of 
one  who  would  Inivl  xtill  hi^lH^r  op  the  glittering  heigli(< 
of  financial  fnui«  be  sought  to  emulate  Huntington,  Btaafonl 
•ud  others  »nd  become  a  railroad  magnate.  It  was  a  ease 
of  vaulting  ambition  o'erleaping  itself  and  falling  on  tho 
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other  «t<1e.  He  lost  almoet  bis  entire  forttmo,  bat  be  hms 
now  regaiue<l  Kin  feel  again  and  is  ouco  laore  wueJUij.  Ho 
proSlcd  b,v  the  reviTtil  i>f  interest  in  mines  and  mining 
stocka  in  1886,  and  seciirotl,  monioTur,  a  com^iderablo  inUr* 
eHt  ill  tlio  Alaska  mine,  in  vbioli  I).  O.  MilU  was  interested 
Ho  biiuglit  Htuvkn  of  once  fiiiiious  Riineo  at  low  prioes, 
and  wttou  tbe  advnsoe  od  the  reviraj  of  pabUo  jn- 
tarest  in  mining  RlmreR  took  place  he  wiut  a  lar^ 
gainer.  John  W.  Mackaj  bas  within  the  laat  few 
years  shown  a  lUsposition  to  lend  lum  aasintanco  in 
his  onduaTortf  to  rucowr  bit)  former  footing.  John  P. 
JoDUM  is  UQO  of  a  niunbor  of  Eugliithmvn  wbo  luiTa  won 
financial  celebrity  in  this  country.  He  was  bom  in  Here- 
fordsbire,  England,  in  1830,  and  came  to  this  coontry  witti 
tiis  parents  wbun  only  a  year  old,  settling  in  Uliio.  For  a 
few  ycnra  he  attoudi'<l  Kohool  in  ClevolAnd.  la  tbe  uftrly 
davs  of  iKo  guld  excitoinent  iu  C'olifornia  ho  emigimlixl  to 
that  Slate  and  engaged  ia  farming  and  miouig.  Heaoqaired 
a  tasto  for  politioa.  He  reproaented  hh  coonty  in  both 
houses  of  the  State  Aaaombly.  In  1SG7  he  w«at  to  Gold 
Hill,  Nevada,  and  has  ever  since  been  engaged  to  a  greater 
or  less  extent  in  developing  the  mineral  reaoureos  of  that 
State.  In  his  earlier  days  bo  wurkml  hani  as  a  miner  io  one 
of  tlie  countictt  of  Citlifomia.  He  worked  in  placera  and 
tunnels;  be  bad  many  npH  luid  down.  Ho  was  daring  aad 
ambitiouH,  and  t'onietimea  Heoiuingly  rucklese.  Ho  spent  a 
million  dollars  trying  Io  develop  sonio  mines  in  Mono,  Cali- 
fornia, and  then  gave  up  the  attempt.  At  one  time  he  con- 
trolled tbe  0])hir,  Savage  and  Crown  Point  niint-a  on  tbe 
Comntock  lodu ;  he  owntnl  large  establiubmeula  for  the  naa- 
ufaoturo  of  ice  in  Qoorgio,  LouiHiaua  and  Texas  and  t\M 
where ;  be  R)ai.le  large  pnrcbaaeii  of  land  in  California ;  be 
engaged  in  a  multjtade  of  ambitious  euterpriMoa.  Ho  bad 
too  many  irons  in  tbe  fire.  Misfortune  did  nut  daont  him. 
Like  the  old  hunter  of  tradition,  lus  motto  was,  "  Pirk  tb« 
flint  and  try  it  again."      Ho  may  yet  become  a  fltuMul 
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power  again.  He  has  a  certain  nwdiiteas  a^  a  speak«>r ;  )■« 
is  of  Urge  frame  and  not  anpteasiag  aspect,  Kod  hut  tatilo 
for  public  debate  and  tlie  excitements  of  the  politioal  artfria 
tiavo  lod  bim  into  ooiitc«tH  for  public  hoaora  which  hare 
beou  BuccuHitful.  Ho  was  oluctod  an  a  Bopubltcun  to  the 
United  Stat««  Soiiato  la  1872,  and  hna  twic«  beoa  elected,  no 
tlint  h'iH  l«nn  will  not  expire  UDtil  IB'Jl. 

U.  J.  Baldwin  has  become  Midely  knowu  by  the  sobriquet 
of  "  lucky."  He  ts  59  year^  old  and  was  born  in  Ohio.  His 
father  moved  to  Indiana  and  had  a  farm  adjoining  that  of 
Bohnyler  CoUax.  There  he  worked  till  he  reached  hia 
twentieth  year.  He  married  in  the  following  year  and  went 
to  a  small  place  io  Indiana  and  kopt  a  country  store;  he 
aoou  bailt  caunl  boatit  to  ply  botwocn  Cbicaf^  and  St.  Louis. 
Ue  went  to  Ita^'ino,  WiHConnin,  in  1850,  and  eugaged  iQ  tho 
grooerj  bniiinowi  with  coiutidxralilo  Kuccontt.  Ho  wa«  keoa 
at  a  bargain  and  always  hiul  nn  eyo  out  for  tho  main  clrnsos. 
His  BO  oiiltud  "  lurk  "  waa  in  reality  busiuesa  nktll.  Ho  went 
to  Califuruia  iu  18S3,  after  parcha«i»g  a  aiuubor  of  horsM 
and  wagons  and  au  ample  Hupply  of  morohaDdlse.  Ho 
found  a  good  iiiavkot  for  hit)  f^odM  in  Salt  Lakei,  maklDg 
nearly  four  thousand  dollars  on  the  venture,  and  (urtlier  oo 
ho  Roll)  his  wagons  and  liarneen  and  made  up  a  pock  traio 
orer  thi^  mouiitHiria,  and,  arririug  in  f4an  FmnfiscOt  sold  his 
Inama  at  good  pricea  His  trip  had  bcvn  a  romplete  huccvk. 
He  now  went  into  the  hotel  buainow.  and,  after  selUug  out 
twioe  to  good  udraDtagw,  he  formed  a  pnrtnonthip  to  engage 
in  tho  brick  trade,  which,  proving  very  sucoesuful  mainly 
Ihrough  hia  skill  in  drumming  up  business,  he  decided  to  go 
into  it  alone.  He  himRvlf  know  not  hing  about  brick  makin^^ 
but  he  studie<l  up  the  sultjecL  and  eventually  became  an 
McperL  He  obtained  remunerative  coutractn  with  the 
Qovornmont ;  he  Iwarded  his  mntx  and  made  for  a  tima 
about  fifteen  hundred  dulUrit  a  month.  Ho  finally  sold  out 
and  wont  into  the  livery  busiueaw.  Ho  made  mo&ej  and 
iavoated  considerable  iu  real  eMtittc     He  sold  out  and  went 
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to  Virginia  Cit^,  Nevada,  at  tho  broakiug  oni  uf  the  mimog 
excitomeot  ttiere.  At  that  point  he  started  a  lumbvr  yud, 
Hq  spoculutod  JD  mluos  and  mot  at  timos  nitb  fpreat  noDM«, 
hut  oiieo  ho  waft  no  hadly  wonitod  iit  thU  groat  gaoio  that  b« 
WM  coiQpollod  to  mortgagv  all  of  his  piopurty ;  bat  th«  tiila 
tttrned  soon  and  beaooie  a  flood  o(  gold  Ho  ap<ioa)ated  in 
Kiicii  iitinos  aa  the  Crown  Point,  Boleher,  ConMolidAtDd  Vir- 
ginia. California  and  Ophir.  H?  aoiuinKl  at  one  ttnw  tba 
controlling  interest  in  the  Ophir.  Bo  has  speculated  hearilj' 
ill  San  Francisoo  rc^al  estate,  aud  with  inarkod  saccees-  B« 
erected  a  building  there  that  cost,  with  all  its  apparlenaneea^ 
over  threo  million  dollars.  Part  of  it  is  osfld  as  a  theatn. 
1I<!  buught  sixty  thoiuwiid  lusrcs  of  land  in  Lm  Angdm 
county,  and  badprtolicallj  a  town  of  his  own.  Uo  apent 
about  half  a  tnilliuti  dollant  iioproTtog  this  tract,  nioni  par- 
ticularly his  Santa  Anita  ranch  of  over  fifteen  thooautd 
acres.  His  sagacity  and  indaslry,  rather  than  mere  "  hxk," 
have  won  him  his  fortune  of  ten  or  Gftoou  miUiou  dolUiv- 

WiLLUJi  H.  Stewabt. 
William  H.  Stewart,  anotbcr  saccesBful  man  of  the  Fi 
West,  who  baa  twice  reprosentod  Novadu  iu  the  I'ni 
States  Senate,  waa  a  New  York  boy,  bom  la  AVaync  ooontr 
ill  1827.  A  good  luuuy  Tiow  York  boya  hare  HQcooededin 
the  We«t.  Hu  wunt  tu  Ciilifornia  early  in  18G0.  In  the 
fait  of  that  year,  while  prospecting,  he  discovered  tbo  Gtmka 
placer  diggiii(^  ;  be  built  Raw  mills,  work<Ml  cluima  becaoM 
disgiutcd  with  milling,  went  to  Nevada  City  in  Ihn  spring  of 
1852,  and  in  Doeerober  of  that  year  was  appointed  Diatriel 
Attorney,  was  elected  to  that  office  in  the  foltowiag  jma, 
and  ill  1851  was  appointed  Attorney  Goncml,  thcrettpos 
taking  np  his  rosidenoe  in  San  Francisco,  whero,t)y  the  way, 
ho  married  a  daughter  of  ex-Qoveruor  Foote,  of  MissuaippL 
Latvr  he  returned  to  Kevada  City  and  estahlishod  a  rcry 
InoraliTe  law  practice,  sad  remained  in  that  county  till  tk* 
spring  of  I860,  when  the  furore  over  the  Comstock  mitMS 
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Indooed  bim  to  go  to  Virfpnin  City,  VeTsda.  Ho  tlioronghly 
lUKlopttooil  tniuiiig  law,  and  fiooa  Iiftd  u  largo  ])mctice.  The 
Urgo  RUiUH  wbioii  bis  lognl  tulontx  bmagbt  bim  were  inreBted 
in  miaes,  aud  be  became  one  (>r  the  leading  operators  on  the 
Conuitook  lode.  He  inreated  balf  a  million  dolbtrs  in  Sao 
Francisco  real  estate.  He  rendered  important  sorncee  to 
mining  iutereets  while  in  the  United  States  Seoatii,  in  pro- 
Tenting  the  pn«s8ge  of  a  bill  providing  for  tlie  wUe  of  all 
the  mineral  lands  of  the  country  at  [nibUc  auction,  a 
tiMWture  vbiob  it  wu8  suppcwcd  would  concentrate  mncb  of 
the  miniug  property  of  the  United  Htatea  into  the  handa  of 
the  v-ealthj. 

Jamks  Liox. 

■Tomett  liiok,  born  in  PonnjtyWania  in  1796,  waa  one  of 
the  Btrange  characters  of  California.  He  vent  there  to  1847, 
after  having  been  a  manafacturer  of  pianos  in  this  coontry 
and  dilTereiit  parte  of  South  America-  He  took  ¥30,000 
to  San  Francisco,  which  he  invoflted  in  real  eettate,  foreeeo- 
ing  that  it  was  to  become  the  greatcil;  of  the  Pacific  Slope. 
Ho  bought  lota  hy  the  mile.  His  profits  were  enormous. 
He  became  ooo  of  the  great  millionaireti  of  California.  He 
«et  aside  $2,000,000  in  1874,  to  be  held  hj  oeven  tnuiteea, 
and  to  be  doTotod  to  corinin  public  and  chimtnblo  ))urposes. 
In  187&  be  desired  to  muko  Komc  cbauge*  in  hid  scbedole  of 
giftd,  and  when  the  truittoeit  oxprvMMtd  kouio  doubts  as  to 
their  legal  right  to  giro  oiMont,  at  htu  n^jncMt  thuy  resigned. 
The  next  year  ho  died,  and  then  followed  a  litigation  by 
his  sou  and  other  heirn,  which  wan  finally  so  adjusted  as  to 
learo  a  large  aum  to  be  devoted  to  various  public  and  char- 
itable projects.  Ho  left  $60,000  to  be  dovotod  to  a  statue 
of  Fmncis  Scott  Key,  the  author  of  the  "Star  Spoogjod 
Banner."  He  was  very  ooceutric,  due,  it  is  anid,  to  on  early 
diHiippointment  in  lore.  He  sought  the  hand  of  a  miller's 
(laughter,  but  was  dismissed  by  the  father,  becau«o  young 
Liok  did   not  own  a  mill.     When  he  became  eaormouslT 
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wealtliy.  Jiuscs  Lick  built  ik  largn  mill,  atitl  adorned  it  viA 
taahogsQj  and  iH>Mtlj  woods  as  a  loemoriiU  of  bis  yoalUal 
attttchmoat.  lie  scoukkI  to  derive  nlmost  cliildisli  plo«aut» 
in  oou toil) plating  thifi  splendid  tuUdiiig,  nlucti  would  ban 
BO  far  oatsbone  uaj  tliat  could  over  have  boon  owovd  bj  tbe 
mac  who  hod  oqco  sparnud  him  for  liis  povorlj.  Tho  pour 
Toung  men  of  onu  gononitiou  are  often  tbe  miUiotuuxM  nf 
tho  next  One  of  tbe  great  moDumoDlii  to  bis  memorT  ia  tb* 
great  Lick  Observatory. 

JoHS  W.  Shaw. 

John  W.  Sbav,  who  made  coneiderablo  mooej  id  mJofw 
and  miQiDg  stocks,  is  one  of  the  WMtoni  millionntm  vbo 
r««tdo  in  New  York.  He  was  a  snporiotendeQt  of  mitMM, 
aod  itpoculated  on  hia  information.  Bo  was  at  ooo  titw 
prominently  id«nti6ed  with  tho  Eoreka  Consolidated  mine 
Ho  is  siipposod  to  bo  worth  ^4,000,000  to  16,000,000.  and  '» 
now  President  of  tho  Hocking  Valley  Bead.  Ttioasn  Keeoe, 
Lent,  Dewoy,  Harpoudiug,  Vnrdenal  and  otiier  more  or  lata 
socceesfal  men  well  known  in  California,  lire  here.  Om 
of  tbe  distauguishod  Inwyors  of  tlie  West  who  baro  etmt 
here  to  establish  a  prnclico  in  ex-GoTemor  Uoadly,  of  Ohio. 
Austin  Corbiu,  though  at  ono  time  a  lawyer  in  Iowa,  foaml 
bis  true  field  in  Now  York,  aud  Alfred  Sully,  after  amamiing 
aome  moans  in  tlio  samo  State,  likewise  found  liimMlf  dr««a  , 
to  New  York,  and  won  unespeotod  auocoos  ia  fioaaoo  bor 
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RAILROAD  INVESTMENTS. 

VABTHEsa  or  ocB  lUn-noAD  System.— Ira  Cost.— Fall  tn 
THE  Ratr  of  Isterrst — Tendknot  to  a  Foub  Pre 
Ob3(t.  Bath  om  Railhoad  Bu.nm.-Ei'fkcp  op  the 
Chanor  on  Stocks.  — PiiOHi-ECTirE  Spkcclatiok.— Some 
SocialIsxqoitirs  to  1)e  Adjusted  thhouqu  Cheapeb 
Trasspobtatios- 

THERE  are.  perbnpii,  low  who  distiuctl;  realize  the 
magaitudo  of  tho  »niouut  of  oftpital  iaveeted  in  the 
ruilrouds  of  tho  Uuitod  States.  The  immeoBe  nrc*  over 
which  our  population  in  <listributed  DCc««eitat«M  a  much 
groator  lotigth  of  railroad,  as  companKl  witU  inhsbilauU, 
tlwo  exista  in  any  other  nation.  In  1S&4  we  hiul.  according 
to  "Poor's  MuDuid  of  RailtcMuK''  oo  loss  Ihiia  125,380 
miles  of  roiid  witljia  tbo  Unitvd  States  uliicli  cxcoods  tho 
entire  milosgo  of  Europe.  TUtH  wasrcqaiiod  to  provide  for 
the  travol  and  tranH]]ortatioQ  of  about  M,000.0(lO  of  populn- 
tioK,  wliile  Great  lirit»in,  l-'raiioe,  nnd  Gerauiny,  with  tUeir 
cotubiuud  population  of  I'iO.UOU.OOO,  hud  in  the  eanie  year 
about  60,OUO  uiiUa,  and  Russia,  with  Bone  &5,000,000  of 
people,  bad  only  about  19,000  milea. 

It  caa  hardly  bo  a  mutter  for  boastinf;  that  we  have  found 
it  necessary  to  proTido  suoh  a  disproportionate  length  of 
ro«d  to  accommodate  the  watitM  of  lr;tde  and  travel ;  for  tho 
tuoro  capital  wo  bare  to  invest  in  Ibe  facilities  for  oarriago 
the  leas  wo  havo  fur  investment  in  tbo  means  for  prodiicliou, 
and  tlie  moro  wu  have  to  p»y  for  txanaportation  Hervice  the 
worse  i«  our  poaitioaforcumpeliDg  with otberuatioos.  This, 
and'tublodly,  is  a  much  uiuru  iniportnut  factor  than  is  goa* 
enilly  allowed  in  the  tiuvHlion  of  our  ability  to  comniaod  a 
share  in  the  world's  iutomational  coouaeroo  proportioned 
to  ike  extent  ot  our  population. 
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Tho  oMt  of  our  milroodii,  u  indicated  by  the  c«ptl«li4i* 
tion  statctaents  of  the  Companies  in  1884,  is  repr«seDted  by 
$3,669,1 1<?,000  in  bondH  and  $3,763,016,000  of  stock.  As 
tibou-n  io  another  chapter  on  "  Bailroad  U«tho<l8,"  tbo 
actual  cash  uuUay  iu  comttruction  ami  equlpmeols  U  tm7 
mufih  Icsti  thiiu  thoBO  figures ;  but  the  roads  aim  to  fwni  an 
iDveetmoiit  ruturn  ou  these  cBonnoustj  ioflated  amoont)*, 
and  do  so  an  far  as  the^  may  be  able. 

EUewhere  in  this  volume  I  have  abovo  how  the  effort  to 
earn  divideiids  upon  hundreds  ut  millioos  of  6cUti(>iu  rail- 
road cupiUil  in  impoiting  an  unjust  tax  on  tlio  pooplo,  retard* 
lug  tlio  growth  of  luitioiml  commerce  aud  creating  a  dintiDci 
millioDaire  class  not  wilboat  dauger  to  our  political  fatorv; 
and  I  wish  here  to  refer  to  one  fact  from  which  we  may 
hope  for  some  mitigation  of  this  pernicious  tendenc/. 

Within  recent  j'cara  it  has  bocouo  \erj  clear  that  a  lar^ 
permanont  roductiou  has  been  effected  in  the  rate  of  iQt«>reat 
on  fixed  capital.  Perhaps,  the  principal  cau-iea  of  tliit 
change  has  )>oeii  U)  the  high  credit  of  the  GoWDBMBt, 
represented  by  a  8  per  oent.  rata  of  interest  on  its  loan*; 
{2)  diminution  of  the  element  of  riek  in  our  coiporato  entar* 
prises;  (3)  the  more  developed  and  consolidated  cuoditioB 
of  our  industry;  and  (4)  tho  growth  of  tho  national  eamiap 
in  a  ratio  diitproportiomtto  to  the  new  undortakiogs  ioritiog 
capital.  Tu  such  an  extent  bag  tho  loanable  resourou  o( 
the  country  increased  that,  whereas  ton  to  fift4)ea  yeas 
ago  we  found  it  necessary  to  borrow  in  otiier  couotriea  a 
largo  portion  of  the  money  needed  to  build  otir  niilroada. 
wo  are  now  almost  ootiiely  indv[>uiident  of  Boropean  land* 
era,  and  aro  brgiuntng  to  invest  iu  the  oonstmotioa  of  roatfa 
in  Canada  and  Mnico. 

Thus  comes  about  the  fact  that,  while  tho  bulk  of  the  aev 
onUtanding  railroad  bonds  bear  interest  at  6  to  7  pi-r  oeoL, 
with  exceptions  at  5  and  8  per  ceoL,  there  is  no  difficult 
in  DOW  negotiating  the  mortgages  of  sound  railroad*  al  4 
per  cent.,  and  that  may  be  aafcly  rogarded  as  the  fntura 
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kt«  for  ftll  meritorious  loaus.  It  is  not  difBcult  to  aoo  to 
wliAt  courfw  of  things  tliis  fat't  {»iii)l>i.  If  new  roads  ofin  bo 
built  on  a  4  per  cent,  ratio  of  interest  cliarges,  Uieo  the  now 
constructioiu)  on  that  basia  and  tho  gradual  replacing  of 
mataring  loauH  at  tbo  mlidu  nito  will  wry  quickly  ostatiHsb 
a  competition  bctwiwa  roudit  thus  siluatwl  and  tho  \ai^ 
miua  of  oompanio*  bunlened  vritb  the  old  high  rato  of 
interest  tlintvv'illIifftrvfTy(terioii«ljr  on  the  latter.  To  a  com- 
pany with,  say,  $4O,UIX),0UO  of  bonded  debt,  itisa  mutter  of 
a  difference  of  $900,000  per  year  in  fixed  charged  whethur  it 
pays  6  per  cent,  interest  or  4  per  cent.  Thin  difierence 
will  be  so  vital  in  cuitiw  of  compotitiou  between  high  rat« 
roads  and  luw-rato  ones,  thut  it  will  lenvo  no  choice,  with 
a  very  important  )iro|>ortion  of  our  railroads,  bvtWM*n  fuviog 

.fiuanciid  onibarraAMiieut  and  taking  immediate  stupM  for  ro- 
ijuating  tJieir  debt«  to  the  new  ajid  tower  rato  of  interest. 
\»  an  important  proportion  of  the  original  bon<1a  iBoued  25 

•to  SO  year^  ago  at  6,  7,  and  8  pvr  cent,  rate  by  tho  older 
are  now  bt-^^nlng  to  mature  wry  mpidly,  a  largs 
extent  of  high-rate  debt  wU]  from  thu)  time  forward  be 
transmuted  into  i  per  cent,  bunds,  which  will  add  foivo  to 
the  tendency  hero  indicated. 

Some  important  reaults  must  follow  from  this  new  drift 
in  railroad  investments.  One  of  the  efToots  would  naturally 
be  adimiuutioQ  of  the  corrent  high  rate  of  premiom  on  tho 
old  bonds,  which  haii  beoonio  ho  adjusted  as  to  yield,  in 
moat  cases,  a  return  of  4  to  41  per  cent,  on  tho  market  value. 
Holders  of  tltis  vlasK  of  hondfl  will  perceive  that  tho  com- 
pAuies  cannot  long  austaiu  the  burden  of  their  present  high 
rale  of  fixed  charges,  and  will  Hoan  come  to  discount  in  ad- 
vanoo  the  ineritablo  " hi.-aUMg"  of  tliour  bonds.  When  the 
railroads  begin  to  feci  the  effects  of  competition  with  the 
low-rate  companies,  Uiey  will  nut  be  slow  to  adjnst  their 
flnancoit  to  the  new  hituation  ;  ueilher  will  Lhvy  be  nice 
about  their  methods  of  effecting  Huch  adjmttmcnta ;  and  the 
rights  of  creditors  will  bo  ruttilwHily  dealt  with  under  the 
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roinpulitioD    of    fororlttmtro ;    and   wlicu    tbU    oumj 
stage  is  reached,  it  will  not  bo  very  long  before  a  loxgo  ; 
|>ortion  of  Uie   higb-rnte  boiiiltt  is  trsutmiutod  into  loof; 
per  coot.  obligaltouA. 

This  verv  iiii{iortAiit  tnitit^Itiou,  upou  a  Hacb  large  masct 
in  vest  men  tn,  in  to  be  Auticipntotl  ak  one  of  tlio  nio«t 
HpietiooB  financial  events  of  tlie  oomparatively  near  futarw. 
One  of  its  first  effods  niay  bo  expeotml  to  appear  in 
tain  touo  of  di-prossioQ  amougiuTCSton*,  wbo  will  fei-1  tb«m' 
soItos  impovuri«hod  tbrongb  tbo  fall  iu  the  ninrliet  vuluo  of 
Iboir  bon(l>(,  »ml  by  tliu  iitipciiding  r^iluction  of  oae-third  ii 
tlieiriucuniofrom  tliinvla^isof  securities.  Thebondbolder 
and,  indeed,  investors  geoerallj' — will  be  likely  to  reasoD  that 
tlie  reduction  in  tbe  fixed  charges  of  the  roud^  will  loaTO  i 
much  more  available  for  the  slockhuldcrt; ;  and  thcro 
be  tbiB  oxtont  of  warrant  for  sacb  a  conclusion,  that,  aa  the 
Htock  of  a  company  usually  about  equalii  tho  amount  of  it« 
bonds  is8uc«,  any  rcduetii>D  iu  tho  rata  of  int«r««t  ou  tbo 
latter  would  be  juat  ko  much  t>er  cent.  saTcil  towards  tbo 
dividend  on  share  capital).  Umlt-r  auch  circuiiwtiuioca,  i 
would  naturally  be  amarkv*]  iucroaMoiulhecletxuuid  fori 
rottd  stocks,  and  a  large  advance  i:i  their  market  value  wool 
in  all  probability  result.  To  those  who  oont«mplate  ini 
ing  iu  railroad  shares,  this  is  a  consideratiou  which,  it  ap^ 
pears  to  me,  should  claim  tboir  cousiduratiou. 

It  would  seem  probable  tbst,  in  the  procoaa  of  oonvoraioo 
hero  formhadowed,  there  aro  tlie  clemcuts  of  an  era  of  un- 
usual apectdative  activity  nt  »  {wriud  not  very  remote.  That 
speculative  movement  may  l>o  expected  to  oonsamroatn 
finally  adjust  the  change.  Naturally,  suob  au  exdtai 
would  tend  to  produce  a  great  ioflatiou  in  tlie  price  of  Ntocl 
(as  distinguished  from  bonds) ;  the  fimU  stroke  of  adjtut- 
ment,  however,  would  come  ultimately  through  the  coiutnic 
tioa  of  new  computing  roads,  which  would  tdteootof  thei 
eumiugs  of  tho  roads  as  much  as  had  boon  saved  by  th« 
reduction  of  interest  on  their  debts,  thus  leaving  ibe  divi- 
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dend  TMourcos  where  Uiey  Btotxl  before  the  change.  The 
fiunl  JMritK'  of  thiH  trnuFiiUoo,  therefore,  woald  bo  to  givo  tliu 
public  ut  lurgu  uhout  tho  oatire  booofitof  what  ttio  railroads 
savod  by  tho  nmoliorotion  of  their  debt  oba^es. 

The  tcndcnc/  I  liaro  horo  aimed  to  foroshadow  is  one 
that  mu«t  largely  tend  to  tho  puLlic  advautage.  lu  otber 
words,  th«  rnilroftds,  having  rwducod  by  30  to  40  por  cent 
their  interest  charge*),  ^^ill  be  in  a  posiliou  to  porform  their 
scrriccs  for  correspondingly  lowor  chargbft.  This  will  buoa 
iiivaJuabte  ai,lvAiitago  to  all  our  itidustrioti,  and  copocially  to 
stirh  a»  have  to  (l«U  with  bulky  product)),  a  oooHidcrnbio 
portion  of  the  cohLs  of  wlurh  coititiitts  of  cbarf^s  for  traos- 
portntiou,  and  the  working  ulosa,  who  couiHiliito  tho  bulk  of 
our  ooDBumers,  will  be  wtpecially  benefited. 

In  another  rhapti-r  t  have  Eitioivn  liow  the  OTer-copitalia- 
tiou  of  our  ritilroixtH  hox  c(>u»ud  il  fiilou  nnd  uuju^t  distribu- 
tion of  woalth,  and  bunlened  our  indutttrioR  with  tranKporta* 
tiou  charges  wLivh  are  a  Herious  obMoele  to  our  untioDat 
progT«ait.  Thu  tvmloncy  itbovo  deliooated  shown  how  aori- 
outtly  thu  uuturol  laws  govcruiug  the  diotribution  of  wealth 
provide  an  ultinmtit  n-nicdy  for  kucIi  viotatiotut  of  the«o 
laws.  The  rnilmad  capitnliKtHwIio  have  made  their  miliioQH 
by  providing  railroaiU  at  such  au  inflated  cost  are  now 
fac-cd  with  the  certain  prospect  ot  a  loM  of  ouu-third  of 
their  income  from  their  inve«tiDODt» ;  and  that  deduction 
will  have  to  he  dii^tributcd  an)onf{  tho  coinmuuity  at  largo  in 
tlio  form  of  L-hc»per  carriage. 

This  is  but  a  repetition  of  what  we  find  »o  many  timca  in 
the  history  of  oatioiM,  that  wbon  any  imiturtant  claaa 
exacts,  by  aomo  artificial  proceaH,  a  vaat  amount  of  wealth 
that  does  not  naturally  ami  Justly  belong  to  it,  it  ultimately 
finds  tho  earning  cjipacily  of  it«  accumulatiomt  dooliuiu^. 
This  is  oDO  among  tbe  many  ruasvns  why  a  low  rate  of  in- 
tarwt  18  apt  to  prevail  in  ouiintricH  where  privileged  or 
aristocratio  classoa  have  absorbed  au  undue  proportion  of 
tliu  national  wealth. 


OHAPTEB    XLIV. 
THE     SILVER    QUESTION. 
Itb  FnrDAXBNTAi,  Iupoktancr. — Dangbrs  of  Neolectirq 

IT.— A'n'BMPTS  AT  EvAfllOS.  — How  IT  MTST  DE  FINALLI 
XBT. — StLTEB  PiVKR  CCBBEXCI  gCHEMEH,  AND  THEIB 
PcnLITl'. 

OF  all  cnrrciit  public  qnofttions,  I  know  of  none  thftt 
80  ritally  affects  tlie  (iitare  of  our  fiua&cial  iutetcsta 
as  thin  one— wlml  sliall  Ik>  ttio  Hiatus  of  silver  among  tbo 
world's  cnrroncius?  At  ttie  proxvnt  time,  about  ouo-holt 
of  the  world^B  mvtuUic  inou«j  cotutiitU  of  ailvor,  auil  tbo 
other  liatf  of  gold.  It  is  clear  thai  ailrer  cannot  maintain 
jtaQeccatuLTj*  function  a«  money  uulcsa  it  ia  ioTeHted  with 
stability  of  oxcbangeable  value.  Such  stability  it  cannot 
possess  witliout  the  interrention  of  a  couTenlioaal  ormrigc- 
ment  which,  with  all  the  force  of  a  uniform  law,  maliL-a  a 
fpven  weight  of  Rilver  rirtoally  exchangeable  for  a  given 
weight  of  gold-  This  principlo  once  established,  and  silver 
bollioQ  being  made  convcrtiblo  into  Kilrer  coin  at  the  mints 
of  the  chief  natiooa  on  demand,  it  follows  that  the  bollioD 
Tolne  of  silvur  must  conotanllv  conform  clo«toly  to  its  raloe 
aa  coin,  and  Ihw  stability  of  tho  raluo  of  silver  coiu  would 
thus  be  insured. 

The  difRciiltj  has  beea  that,  owing  to  petty  jcalouitiM 
and  ]>n^jiidice3,  Govemments  have  hesitated  to  act  with  the 
ODanimity  tliat  is  neceasary  to  an  efficieal  oonveulional  ar- 
rangement. Each  one  ban  prcfcrrod  that  othera  should  take 
tbo  respouMibility  of  free  coinaijc;  and  tho  rwmlt  lm:>  boeu 
that  unrootrictod  coinage  has  booa  adopted  only  by  thoM 
nations  which  ha[)[M;ned  to  bo  niont  imporativcly  committed 
to  the  Deoeitsitjr  of  protecting  tUoir  silver  circulation.  Thoae 
nations  were  compriwod  In  tho  international  coubinatioD 
known  as  "  Tho  Latin  Union."    Tluil  Union  was  found  com- 
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petent  (o  tnko  caro  uf  nil  tiie  now  snpplififl  of  silver,  so  Icngi 
aH  llio  priiiiripio  of   frt*0  coiungo  was  mnintaiaed  and  Ui«' 
tbIuu  of  tliti  iiietnl  watt  kept  D&irorm  under  its  operation.    In  , 
ftU  evil  boor,  however,  certain  German  tlteorista  peisoaded^ 
ChuiH'oIlor  nisuarok  to  oomiiiit  Otfrmany  to  tlie  demooetiza- 
tioii  of  Hilver.     Tlie  large  tnipply  of  the  metal  tJicreby  sad- 
donly  thrown  into  tliv  mints  of  the  Union  nations  alarmecl 
that  combtuatiou,  firMt,  into  a  limitation  of  their  coinage  of 
silTtT,  and,  finally,  into  a  KtiK^M-iision  of  it.  Tbu  coinage  de- 
mand for  silvor  being  thus  cut  ufT,  tlio  price  of  silver bolUon 
WMH  cut  loose  from  the  relative  legal  vuluittion  ImtwiM-n  sU- 
Tcr  coin  and  gold,  and  wait  left  to  drift  with  thu  variationa 
in  the  commercial  demand,  and  to  doclino  In  conmxjuence  of 
au  escoKs  of  supply  orer  demand.     Tbia  is  a  brief  <-xpIan»- 
tion  of  the  causes  of  Uie  preeent  depreciation  in  Ihu  raloai 
of  silver. 

I  know  of  no  way  of  repairing  tljo  Taluo  of  that  metal 
other  than  by  establiahing  an  international  union,  similar  in 
its  objeota  and  conditioua  to  the  now  rirtually  dofunct  Latioj 
Union,  but  embracing  aw  tiler  r«nge  of  Ouvorumvuls  thaaJ 
that  combioatipD  did ;  the  co-opcration  of  the  United  Statoa, 
England  and  Gorman jr  being  especially  important.  Here  I 
nay  perhaps  Iw  p(>nuittedto  ropublisha  series  of  qopfttiena 
propounded  by  ibo  New  York  Daili/  Ctnnmeividt  BtilUtim,  in 
Octobttr  laitt,  with  my  answers  sppoudod,  as  briefly  ex- 
pressing the  concloaiona  I  hare  been  leil  to  form  on  this 
questtou : 

QUESTIOKS- 

I.  Would  the  stock  of  gold  in  the  worbl  afford  a  basis  J 
broad  enough  to  mi'et  the  banking  and  commercial  open* 
tions  of  Europe  and  the  Unitml  Stut4>s.  without  the  ocMmlin* 
ate  use  of  a  properly  regulntt^  silver  legal  tutidttr  I 

II  Wouhl  yon   tavur  nn   International  Coinsfp  UnioB, 
embracing  theUniteil  States  nud  the  leading  European  Got.. 
eniments,  baticd  upon  ii  unifonn  valuation  of  silvor  aa  oou' 
pared  with  (;old,  and    binding  each  member  to  coin  onde*{ 
mand  al)  .silver  presented  at  itsmintaaudto  make  audi  coia 
a  legal  lender  i 


SILVSK  KKumKSD  VO%   KKTAIL   Dl'SIKXSS. 


488 


in.  Supposing  tho  ratio  of  valuBtioD  ndoptud  br  such  a 
L'Uiiioii  to  r>e  the  present  most  ({"'ii.inil  ono  of  lAj  In  l.do 

Ton  800  ftoy  rcosou  why  tlio  oblif^ottoa  ol  hII  iiiitiunn  in  Iho 
^lion  to  coovrrt  »ilver  bullion  into  IcRal  tender  coin  kI 
tlint  rah)  shoiitd  fail  to  reatoro  silvor  to  it8  formei  valuo  of 
about  GO  pence  p^r  ounce? 

IV'.  Would  the  KU>«pcn8io»  of  tlie  ooinnge  of  the  8ilv«r 
Dollar  bu  jniUcious,  or  tiecetisAry,  or  olTeotual.  aa  a  tnenuR  of 
iutini'ing  EuroiM-Au  Governtneat))  to  join  in  an  Intomatiouat 
C'oiim^ta  compact  I 

V.  Aru  tlioro  ati)-  importunt  roasooa  eoun«ct<^'l  with  ttio 
fiiuitires  of  the  United  SutfnOovenitneut,  witbour  currency 
arfltoro,  or  with  the  prospt-ctivi)  trade  of  this  roautrv.  why 
toe  coinage  of  the  Htuiidanl  Dolliir  mhiKild  he  iiUHpoii<lpd  ? 

IV.  Do  vou  fflTOr  the  immiNliute  Riuipenflion  of  cotiuixo  of 
the  Silver  ;boIlftr  I 

Replies. 

1.  Possibly  Iho  oxiHting^tocltH  of  sold  iu  Eiiro|ionnd  Amer- 
ica niifjht  be  Kufficioiit  to  forvo  me  pur|)o808  of  banking 
roMervo-s  mid  for  tran»niiH.'«ioa  in  the  internutioDo]  exchanges; 
but  it  \H  tin  practicable  to  use  Buob  a  valuable  metal  to  the 
extent  requireil  for  the  uuiposea  of  active  circulation,  oud 

^thm  creatL-H  a  necessity  for  a  silvor  logal  teodar  coin  for  thu 
■etail  Irausnclionx  of  buainoss.  For  this  roosoD  I  ri'^ard 
UiR  UKO  of  silver,  co-ordinately  with  gold,  asau  iadispunHabla 
element  in  the  worlds  currency. 

2.  I  n^ard  an  intornslional  uuiuu  m  abnolutol^  necoiuary 
for  maintaining  thv  joint  uxo  of  gold  and  Hilvi<!r,  if  Ibi?  i<tlu- 
livo  value  between  thotw  melaln  in  to  bo  Hti'mlily  lunintnined 

a  uniform  viiluo  of  flilvur  wi-re  adopttnl  by  uicmberrt  of  «ich 

'a  union,  and  if  llm  mint  of  oaoli  uation  wore  bound  to  coin 

all  Milvcr  bmught  to  it,  and  tho  coins  vrore  made  a  b^gal 

.tender,  it uppeArs  to  nui  that  this  would  ottablbb  a  uniform 

^Taluo  for  Bilvcr  bullion  the  world  over,  on  a  parity  with  the 

lopul  valuation  of  mlver  coin  ;  and  lliis  conventional  value 

of  bullion  would  bu  i>ro»orvcd  oitlong  anthi'  uiiionxhoulil  \)o 

jContinuf^l.     Kv«n   tlie   liinit«d   intiTimtional    am  tit 

[kuiiwii  HH  the  Latin  Union  Hu'tioed  to  kioptilvurn'-  -il 

ip'.-r  ounce.  UNtil  its  mcmbeif^.  taking  fright  by  Ihv  do 

iintixntion  of  xilvur  by  (><'rntaiiy,  Hlojipfd  tJiv  noinogoof 

■ilvor;  when,  tlio  convontiouul  support  bt^ins  withdrawn 

,:UkI  tho  Doinage  demand  sUHpt!nd(.y].  Ijullion  fi'lT  to  ita  valw 

amttro  cummixlity.    Titis  Hhowa  how  iilTiTCtivo  tbu  union 

|>rin<!ipln  is,  and  what  bcciomw  of  ailver  wilbont  lU 
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3.  If  oil  iiiternationul  nninti  wore  to  fix  iho  valao  of  tli« 
two  RietiiU  at  16}  wcifflitu  of  Hilrer  to  1  of  eolil,  iho  rate 
now  gvnoriil  iii  Kim>|>o,  itii<l  tli<>  rucmberti  uf  tne  union  Ktirfl' 
<!oiii]H!ll<.-(I  to  <roiii  it  on  (l>-miiijil  at  tlint  rale,  tht>ii  '  '  •' 
couTcrtibility  of  bullion'  into  <7<iln  woulJ  nit-tfiwiir 

the  coin  ami  llic  bullion  uf  tijnnl  viUiii^,  cxcoiit  tii  \ 

(liiTiTi'iicu  lliul  uiiglit  firiito  fmiii  voinaKO  vhurgiw  ;   ^  i' 

tAntiuiiiiitnt  to  mnking  silver  worth  about  lit)  pence  on  OflDce, 
or  it«  forniBf  value. 

4.  In  m>w  of  tlio  dvfferonvuK  of  opinion  in  Earopo  on  tb« 
HtAQiJard  quvHtioti  and  tlie  tilrong  ppijudicn-s  fn  En>il*nil  i 
favor  of  Uio  ^'>l<:l  standard,  it  appoant  to  me  more  tl 
doubtful  wliptlior  any  Htt«p  will  be  talcvn  on  this  tubj 
until  tliOKO  oiiuiitrit-M  uru  mitdu  to  carrjr  tbu  biirllivn  nf  tb 
largo  Kur]»luM  of  silver  that  we  am  uuw  coining.  Hul  vitl  ^ 
25  to  30  iiiillious  of  bullioD  of  ourHilv(>rgoiu({  tliitlipr  vrtrr 
year,  the  effect  would  bo  no  sorJoujt  upon  Aiiiutic  triulc  anil 
upon  tbo  immcnicft  Kilvcr  circulation  of  the  L'ltiii  nati 
tnat  itA'-itmtt  oertnin  tliev  would  kooq  becono  willing  to 
aume  their  i^hare  in  reatoriiig  Hilver  At  an,T  rate,  it  U 
u  ('"■opcr  and  nocessary  coiupulaion  for  Ue  to  apply. 

5.  Tht-i  Govurninoul  in  vorv  clonelv  tbroatvuuij  with  a 

tonxion  of  gold  payment^  if  tlio  coinago  18  eoutiouod.  W# 
nve  alr<«dT  seen  a  point  at  wliirh  the  Treasury  hod  to  n«0>- 
tiate  with  tlie  banks  fur  six  millions  of  g<ild  to  avert  thai 
catoittrophe ;  and  it  is  only  a  thin  margin  of  a  vory  fow  mil- 
lions that  HopnratcB  u«  from  Riicli  »  roudiliou  all  UiA 
Of  course,  if  theOovernnieutsutipendiid  coin  payinenta,go)d 
would  be  ant  to  go  to  an  indvtimte  premium  :  with  the  ooo' ' 
soquoncu  of  u  rush  of  grovnlwikH  into  tbo  Treasury  fur 
deuiptiou  and  u  deprci^iatioo  of  audi  paper  as  is  lodiKifnaL.. 
in  silver  to  the  purchasing  power  of  that  coin.  In  my  view, 
these  dangers  are  much  n<»arur  than  is  generally  hup|himn1  ; 
and  it  is»  in^^xt  unjustifiable  policy  that  noAdleealy  fi< 
«t«8  this  static  of  thing8. 

6.  For  the  reasons  assigned  in  my  otlier  so&wcni  to  ro: 
inquiries,  I  r(.-gartt  the  suspension  of  the  coinage  of  th« 
Uiustlvur  dollars  us  to  the  lost <Ii'gn.H)  ini{wralivc.  Am)  Ihr 
auspoiiiuuu  should  bo  both  t4itid  and  uuo<inditionjU.  Either 
a  partial  or  a  temporary  suspeoiiion  would  fail  oquatli  U> 
avert  the  home  dfingfTfl  with  wiiii-h  we  arc  thr.  ;  '  ' 
to  bring  about  that  £uropL<au  action  wbii-h  i»  ii. 

to  a  sound  and  pcrmanout  suttlcmunt  of  the  quoaliou. 


TOO  Ml'CII   ftlLVUR  COIK. 


4es 


_  So  long  Ml  Uwra  w-an  no  cffioidut  conreutional  arraag*^ 
moot  for  maintnining  ihc  raluo  of  atlvor,  no  nation  can 
Bftffily  ('ontiuuii  iU  coiungu.  Ux'atuso,  in  so  doing,  tt  was  in- 
croaning  it8  nUyck  of  currooi^y,  tbe  future  value  of  which 
couI<l  not  l)c  iIo]K.-Q(k'<I  upon,  and  which  inigbt  «aKilir  l>o- 
ODtnu  M  Honrce  of  embarrasameii  t  and  itijusticc  l)Otwo«n 
cituoi)  and  etlizvu,  between  debtor  and  creditor.  In  our 
Cuuntr.T,  li<>vr«vnr,)iuch  wai»lhe  political  ioduonou of  t]i«>Hilvdr> 
pmdiioing  Stnteit  that  tliey  oaitily  induced  Oongress  to  order 
the  coinage  of  n«it  lefln  than  $:2l,(H>U,OO0  per  annum  of  standard 
silver  dollartt.  The  cfTcot  of  tbia  lias  been,  nndoubtedly.  to 
Eometrhnt  check  the  decline  in  nilvor  bolliou  :  bnt  nt  the 
ftil>uu«e  of  tho  urlificiul  addition  alrvody  of  |;230,0<>U.0O0  of 
badty  doprooiatod  iofftl  toader  to  our  circulating  medium. 
Out  whole  currency  ityateni  hna  tbos  beeo  vitiated  :  for  our 
$680,000,000  of  paper  money  may  be  redeemed  in  silver; 
and  we  are  thus  4.'tpu«ed  to  tb«  very  gravoat  dangeta,  in  the 
wont  of  anything  caiiHiug  an  important  drain  of  gold  to 
Europe.  That  the  ooiu  thtm  iMUt.-d  watt  not  rt-ally  nvt'di'd 
forlho  purpoacfl  of  cin;ulatioti  ia  domoaatraletl  by  the  tat^ 
that  it  hnHlHH'n  found  impfWHibto  to  get  uiorvthan  one-tliinl 
of  it  into  cin-nlalion.  In  onirr  Iti  nbviate  tliiH  dillii'itlty, 
TariouA  devices  have  boen  introduced  for  keeping  the  coin 
ill  lh(>  Treuoury  and  i)>suing  agaiuel  it  pa|x>r  c«rti6cat«s  of 
auiHll  duuomiiiatiouH.  The  uosl  ingimiouii  of  thcMoontri- 
Tancoa  wiut  tho  ono  proposed  by  Hon.  A.  J.  AVamor,  of 
Ohio,  and  ]m'aapd  on  the  Goverrini<>ut  [or  itn  indomement. 
2d  Sopli-inbi'r  laat  I  took  occasion  to  jiublinh  certain  objec- 
Ijona  to  Mr.  W'aruorV  solittmv,  which  waa  finally  rvjtwtocl  by 
the  Silver  party;  and,  «illi  tlmt  rejection,  theie  in  probably 
an  end  t«)  all  proposals  for  creating  a  purtOy  Milvcr  papxr 
currency.  Aa  a  brief  expoaition  of  one  phano  of  thtn  oun- 
trovoniy,  it  may  iK-rlinpe  be  pnrmiaaible  to  reproduce  horo 
he  viuMfl  thi'n  ciprotuiud: 

Mr.  Wamer'a  loeasurc  virtually  coneedea  that  tho  eoina^ 
of  the  ailvcr  dollar  boa  alrtMidy  boon  carried  to  a  point  that 
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throAtciis  Mtiouti  ilitngcr  tu  llio  currency  .^^Rtern  of  tbdooon- 
try,  nud,  raiiHeqtientl^,  to  tbe  junt  relations  Ix-twemi  lb« 
<'Tec)ttoi'  an<l  debtor  classes.  Tbis  coufvssioa  frutu  a  roprv- 
HUDtfitivu  of  tiiu  Silvi-r  T>jirty  donn  iioi  ixjiiio  a  day  too  noon ; 
Htid  it  uoiild  bv  witli-oim-.  vtctv  it  iiotHccompftDied  witb  pm- 
piMftlfl  tlint  wmilil  nu^nivnttx  tb<>  crils  wbicb  utNMl  to  bo 
rumerliei).     Lt-t  us  briutiy  v^atnine  Mr.  Wnrut-r'a  plan. 

First,  it  diKi-oDti tiiu>)i  tliu  curn<iit  inontblv  ooiruffo  of  sil- 
Tcr  duliftiit  roijiiinrd  timlor  Uiu  cxinliiiK  "UW'il  Act."  2.  It 
pruvideA  tbal,  in  litnt  of  tbis  current  coinage,  boldure  of  ril- 
ver  bullion  may  deposit  any  auiount  tboreof  in  Ibe  UutI«J 
8t»lcs  Tri'iisurv-  '.i.  It  rc(]uirca  tbat,  atC*<"'*t  >*U''b  imn*- 
stricted  doptwiin  of  bullion,  the  GoTenin-  ■<y 

tlie  depositors  "bullion  t>erlilicalci«,"  ei:pi>  mt 

of  uoiiev  equal  to  tbe  luarkot  value  of  ibe  bullion  at  tba 
timo  of  itK.doposit.  4.  Tbc»e  ct-rtificattsH  nrii  to  act  ana 
now  form  of  currtinc-y.  The  Ouvcromvnt  could  nne  tbtrai  is 
liquidatiou  of  all  it^  debtii  not  raade  expressly  payable  in 
f{otd  i  and  it  vould  be  i-cquired  to  acvt-'pt  tlii-ni  m  paytoeat 
of  ctistonis  <luliL'»,   inxua  uiiil   public     '  ncrally,      Tlio 

national  biinkH  would  bo  r'-ijuir(.>il  !•>  ti'  n  in  piyiui<ut* 

b«?tween  tlnnnsitlvos.  Ami,  6,  tbe  ecrlilitotw  aro  ma<Iif  n»« 
deemnble  in  lawful  inomiy,  f  i  e..  eitber  gold,  ailvvr  or  U.  S> 
Dotus),  or  at  tbe  option  of  tbo  TivHsury  in  ulvor  buUioti  at 
jt«  uurruut  value  at  tL«  tiiiiu  of  redomptiou.  Thesv  are  tbo 
inor«  vital  pruviitiouit  of  tin'  acbeue.  Lei  ua  see  wbat  tbey 
iovoh-*. 

AfjuiuHt  tbe  nbule  plan  thure  lies  a  very  po«itivo  dontrt 
of  itM  couHlitutiouality.  Tbo  CouHtitutiou  omixivri^rs  Cuo- 
grentt  to  autborisMi  th«  coinage  of  gold  and  miIvit.  and  to 
make  sudi  coinn  a  le^l  tender  ;  bat  iben  is  oolbin)'  in  tb* 
powers  tbuB  confcrijm,  nor  in  anv  jiowera  conveyed  by  ibat 
miitnimeut,  tbat  can  bo  voiutrufU  into  a  right  of  tbo  Oot- 
<?ninietit  to  receive  silvi-r  bullion  on  depoHil.  The  Qovero- 
inent  ran  hava  no  iuloront,  duty  or  function  iu  couuoetioa 
witb  bullion,  osccpt  ho  far  u«  it  may  bo  procnroil  for  ll»« 
uxprcb))  purjtoMi  of  coinage  It  can  liavv  tin  more  power  lo 
aatitiino  tbo  cuntody  of  bullion  for  the  accnmrnodalion  of  iU 
producers  tban  it  bas  to  tttore  ootton,  irou  or  wb6at  (or  tb* 
convcmience  of  the  deak-rti  in  those  cunimoditiu*.  Ami 
wbon.  iu  addition  to  atiMtimiDg  the  grave  ivA]KinvibilitU«  of 
cUNtdditin,  tlio  (lovvrnm«nl  undtTtakws  to  iM%ue  n>«i!ipla  cd 
dowed  witb  special  privileges  and  atlribntvtt.  calciUatvd  lo 
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iniMiqwrftto  tlioae  receipts  an  »n  important  part  of  tiio  our- 
ronoj-  ayittom,  it  commits  a  breaob  of  tlte  true  fonotionii  of 
coTernmont  and  of  tliu  tme  constitutional  limitations  of 
iwloml  Hiitlxirity,  whieli,  it  would  Mom,  tJio  Supromo  Court 
should  tiiiquiilifiodlr  proliibil. 

The  provision  mudo  for  the  redcinptiou  of  these  propoHe<l 
oortiiii-uteH  would  be  to  the  last  degree  olijoctioiiable.  Thejr 
are  payable  in  legal  tender  mouoy,  or.  at  the  option  of  tho 
QoTornmeat,  in  an  equivalent  value  of  ailver  bullion  at  itM 
current  market  priee.  If  the  Oorenimont  chooAeH  to  rodonm 
them  in  lawful  money,  it  nxpo»n8  itself  to  a  new  and  im- 
portant demand  upou  ittt  lugul  tender  notett  or  itu  ((old : 
and  as  tho  amount  of  groeubuckit  owuud  by  the  TreiiKury 
now  runs  »o  low  an  to  prohibit  thoMO  notes  bi'ing  uswl  (or 
the  purpose,  it  follows  that  the  redemption  of  the  certiA> 
catfls  would  have  to  l>e  made  from  the  TreaHury  stock  of 
gold.  Thus  tho  operation  of  the  scheme  would  bo  to  ex* 
ohanTO  the  Government  gold  for  silver  bullion.  Whatoould 
the  silver  men  desire  better  i  What  could  ull  other  interests 
diead  more?  It  would  he  a  direct  step  towards  incapacitat- 
ing the  Government  for  niainlaiuitiR  gold  paymenta ;  and.  as 
such,  would  go  far  towards  dissipating  that  broad  snlwtntuin 
of  gold  which  is  tho  sulo  mcniia  of  preventing  our  entire 
paper  correncv  from  depreciating  tu  a  level  with  tlie  bul- 
uon  T&lue  of  tne  Bilvet  dollar. 

It  ia  thus  cleitr  that  tho  Oovemmoat  would  bo  olliroateljr 
driven  to  rudoem  the  eertificntcs  in  silvor  bullion.  What 
does  that  imply  ?  Fii-sl,  that  the  Treannry  would  have  to 
stand  the  loss  upou  the  deposits  of  bullion  that  might  ariao 
from  a  fall  in  its  value.  Take  a  case  for  illustnition.  A 
deposit  is  made  of  1,000,000  oonoes  of  gold  at  the  current 
nnce  of  (1.10  per  ounce,  the  Treasury  being  required  to 
UMQe  Against  it  1^1,100,000  of  certificate.  Later,  when  the 
price  of  fiilver  has  fallen  to  say  (105,  the  $1.UK).000  of  Oftr* 
tificutes  is  prosoitted  for  rodomption,  and  1,017,(119  oancM 
of  silver  hare  to  be  delivered,  as  the  bullion  equivalent  at 
the  current  market  value.  The  Government  thus  loses  47,- 
619  oottceB  of  silver  by  tbo  traoaaction.  Now,  sooino  what 
a  baodsome  profit  can  be  mado  by  thns  depositing  (luUioo 
at  a  higher  price  and  withdrawing  it  at  a  lower,  are  men  ao 
virtuons  that  we  can  depend  on  their  not  workingthis  Treas- 
ury silver  mine  to  the  utmost  posaiblu  ndvantngc '.  With  tb< 
hands  of  the  Government  thus  Uod,  it  would  bo  at  the  mi*rey 
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of  unprineiplecl  specnlatoni  aod  could  not  Mcape  bong 
iDulclod  to  the  cxt^^'nt  of  millioiir;  uf  ilollunt.  Tlic  toiitDoat 
such  u  bill  wiifi  siuin'd  bv  the  Pr<'xi>l<.-iit.  )>i><^'iilnlivL'  roiubi* 
natifiiiM  would  bo  inrmea  with  Loudon  bullion  dMil<»nt;  tlio 
Enroiwau  stocks  would  be  eecured,  and,  afluriMlvaDcitig  lh« 
price,  wotild  bo  seut  to  the  United  Stnli'*  TrouBwrjr.  The 
ucxt  Klvp  would  bi.1  to  forc'^o  dowo  tko  pric'«>:  aiiJ  tm'u  tho 
corlificatfs  wouhi  be  presented  to  be  nnlti'nw'd  bv  n  much 
larger  quantity  of  oilver  than  hnd  be«u  •!  da«t 

them.    And  thus  the  fntmo  would  go  on  <  -    the 

Oovcrnmcnt  buitig  thv  losur  io  uv«ry  tmnsuclioQ.     A  finvr 
«chouiu  for  tho  boneflt  of  ^peculatora  could  not  Unvx  Ix^ti 
conceived;   but  for  legitimate  intereatA,  in  uuiny  wujn  ih'- 
pendent  on  the  value  of  aitver,  nothing  could  be  monn 
wjriouft.  ^^M 

There  is  nothing  in  Mr.  WnruerK  meft*uri«  !■  ■  r 

United  State«  Treasurv  from  living  .sitddh'd  i' i  u 

of  the  Euro]>ean   etocka    of  dilver  as  ape^rulnloia  AimI  it  m 
their  interest  to  send  here,  in  addition  to  the  product  of  our 
own  mines;   and  for  such  deposits  Uio  Treasury  would  be 
compi'Ufd  to  paj  whatever  iirtiticinl  price  it  nuiti-il  the 
opumtois  to  dolumiine      Aud  what  doea  oueh  a  tTAimfi^r  in- 
volve (    First,  that  we  should  have  to  ship  so  murh  moro 
gold  to  Europe,  making  the  operation  n   virlual  cicliango 
of  Europe's  silver  for  Anjorioji  a  gold ;  UL-st.  that  the  I'uiliil 
StatCM  Govcnuuunt  would  thua  ov  made  to  hear  tho  sole 
weight  and  teepousihility  of  carrjing  the  wonui's  aurplna 
of  silver  ;   next,  that,  as  a  consequence,  England,  Oi-noattj. 
and  other  outions  would   becouio  still  more  mlnctiint  tl 
tbe,v  now  are  to  negotiate  fur  un  iulornatioriitl  Mltlumvul 
Utc  silv^'r  <iucstioD  ;  next,  tbat  the  Oovfniui.Mil  w^uhl  U'  "< 
liandicapi)ed  with  its  onoruoos  load  of  silver  aa  to  nl-> 
at  an  utter  disadvantAge  in  such  negotiations  :  next,  tba:  i^. 
Government  would  bo  oxpoaod  to  inimenso  hvssea  in  i 
ing  such  vast  responsibilities;  and.  next,  that  thelargtn 
of  certitlcates  to  be  made  against  this  mass  of  bullion  would 
be  a  forcible  and  artificial  influlion  of  the  currency,  which 
could  not  fail  to  produce  disaiitor  to  all  the  mati!iiAl  iotrt- 
esis  of  the  country. 

Of  course,  such  an  arrangement  would  be  all  that  the 
ver  interests  could  desire.     For  them,  indeed,  it  would  bv  a 
fur  better  protection  than  the  Bland  AoL    But  this  »d 
tngo  would  bo  only  temporary  ;  for  when  the  acbeoM 
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down  of  its  own  vroif;ht,  M  Hoonor  or  lut«r  it  must,  the 
minors  would  b«  oxpo«ioil  bt  niJo  from  the  oottse()ueiit  de* 
reDgemenlH. 

Toe  oolr  whotoiiumu  trealmont  of  tbis  question  ia  to 
r^Kul  thv  SilTur  Coinauo  Act.  That  dono.  wo  Hhould  ndd 
*iR>,(»0<).lXK)  to  imryenrly  exports,  instead  of  locking  up  bo 
much  of  onr  QAlional  product  as  dead  capital  in  tbo  Treas- 
uf}- ;  wbilo  tliiit  iucrt^ufv  of  exports  would  ^vu  ud  li  groator 
comnuilid  of  Eur>)[H-iiii  uold  itml  thi'ntbv  »trouglhoD  our  in- 
tamnHonal  pomilimi  in  tnin  i|tic)iti<i[],  I^urope,  and  especial- 
ly Euglaud,  would  then  he  i-nm|>olled  to  MrnesUy  consider 
meuHures  for  placing  the  doublo  standiird  upon  a  uroad  and 
loatiug  iutcrnatiounrbitHiH ;  and  us  such  a  dUpoaitioa  begaa 
to  nianifoHl  itiwlf,  tin*  Hilvor  mnrkut  would  *o  (nr ayoipatnize 
as  to  amply  compeiisatc  nnxlucorfl  for  an}'  losses  they  might 
sufior  from  a  toinporary  fall  iu  bullion. 

HeKRV  t'LEWB, 

Bad  an  thu  Hituatiou  in,  iu  ruspoct  to  this  nuit  mam  of  th« 
world's  oirciilaling  mciliiim,  yet  it  i»  far  from  bcinf;  a  liopo- 
lens  one.  The  moro  serious  it  bocomea.  the  uoarer  wtU  be 
tlieremody.  Tho  dorangomonta  to  commorcoaudtoinuucnae 
vested  interestH  must  ultimately  Ixtcomu  no  KOrious,  tliat  the 
nations  which  now  obstruct  tliu  application  of  a  remudy  will 
be  compelled  to  stibmit  to  the  uccMsitica  of  an  imiwratiro 
danger,  and  the  end  will  probably  bo  that  a  coinago  union 
uill  bu  BHtabliabed  between  tho  f^at  natioua,  ou  a  basis 
broad  enough  to  give  atabitity  to  tJiis  form  of  money  beyond 
all  posaibilily  of  fuiun>  diaturbanco. 
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CHAPTER    XLV. 

THE  LABOR  QUESTION. 

H&BMONT  Betweck  thk  Rkpreskntatitbh  op  Capital  and 
Labor  Necesbarv  fob  BywsKWS  Pihwpkkitv.— If  Man- 

tlPACTCRERS  KHODLD  CoMBIXE  TO  ReOULATE  WaOKS, 
THK  AbRAMOEMEMT  COtILD  ONLY  UB  TeMrORABY. —ThB 
WullKLNOUEN    ARK    TaKEN     CaKE  OF   BV   THE   NaTCBAL 

Laws  op  Tkade— Competitiox  Amu.vo  tiik  Capital- 
ists Sti3TAis8  THE  Kate  op  Waoeb  — Opimon  op  Jonx 

StCAHT   MiLI,  OS   THIS   SUBJKCT. — (^MPKI.I.IKd    A     Uxi- 

FOBM  Katk  or  Pat  w  a  Guoss  iNJUirricK  to  the  Mort 
Skilful  Wobkmkn.-Tue  Tendekcy    op    thk  Tbadbs 

IJNI0K8  TO  DBBAA  THE  WoitKlKOMAM  FIUH  SoCIAL  ELE 

VATiox.— TnE  Power  op  thk  Unions  Bbouoht  to  a 
Test. — The  Umvkrhal  Failcue  op  the  STuiKEa.— 
Rkvolutionary  Demands  op  the  Kmoiitii  op  Labor. — 

OOVLD  AND   THE    UtBIKEH    ON    THK    MIS8OVBI    PaOIFIO, 

&e..  &c. 

THERE  IB  no  influonoc  to  whioh  business  circlM  mn 
mora  KviuiitivH  tltiin  Ibu  diHruption  of  hurniony  bo- 
tweuii  oupiUl  and  litbor.  Wtiuluvor  iklfiN.'t(i  thu  prudiu'livo- 
D<>88  of  lubor  nfToctk,  moro  dirvotl^  tliiiii  nny  othor  rauiid, 
tlie  OHlionnl  prospcritv  and  the  welfare  of  all  cI«m«m  of 
society-.  The  valae  of  tbe  voat  aggregate  of  cor|>orate  prop- 
erty represented  on  the  Stock  ExcltsDge  is  vitally  dopoml- 
fiDt  on  t)iD  iiiaiDt«n«i<.-u  of  sucb  relations  betwoen  tlio  uoi- 
ployvd  and  i^'inploying  cIumw^*)  as  contribute  to  Ibo  hifthetit 
wuUaru  of  ImjiIi  mid  to  the  largnHt  povsiblo  uutioua)  produc- 
tion ;  and,  tliorufore,  whatever  tends  to  imperil  ftucb  rolo- 
tioRs  beeomea  a  source  of  Burioua  duturbance  to  tbe  slock 
market,  to  financial  inturi'sti)  at  largo,  and  to  tbe  boat  iuter* 
Mta  of  labor  its«lf. 

Tlioro  a]>i)«ars  to  bo  an  id«a,  io  certain  quartora,  that  tbo 
modem  couconlratlun  of  capital  into  large  manses  ban  made 
it  ueoessary  for  worktuvn  also  to  orgauua  tbemaolvos  into 
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large  bodies,  sinking  their  intliridaa]  rigiits  and 
and  soUiitg  thuir  lubur  <-»  mas»f.  For  tuy  part,  I  am  uiuUiIa 
to  Bv<]  thu  !oTco  of  this  xeaooning,  altliougb  I  c&oQot  bal 
rvspcct  tlio  ability  of  iwaio  autliuritiux  by  wttich  it  is  atac- 
tiuiifld.  It  fteeiDit  to  ««Kume  tbat  largo  «mployont  .of  Ubor 
liKve  more  power  to  depress  VAges  thao  smnller  aum ;  and 
from  this  it  is  iuferred  that  it  is  Qecessary  for  workmea  to 
ocHnbine  to  protect  thciufiulvos  against  thin  supposed  io- 
creasud  vx[>oMuroto  aggrutviiou  ftotn  capilal.  But  it  either 
the  prctnitw  or  tho  coticlasion  souud?  lu  unlvr  to  Dooccdo 
the  nsdumption  wo  taust  suppose  that  t&rge  emplojren  ou 
coiuto  to  be  competitors  fur  labor ;  for  in  no  other  way  can 
tlmy  depress  wages.  But  this  can  never  huppeu  ;  fur  ea|ii> 
taltsts  will  always  produce  to  the  fullest  exteut  compatibW 
with  an  average  rate  of  profit,  and  this  ensures  tlis  laq^ast 
pus»ible  demand  for  labor  and,  therefore,  the  bigheat  ptm- 
■ibla  rate  of  wages.  If  employers  conibiuod  to  force  the 
rate  of  wages  down,  as  workinoa  do  to  force  it  up.  they  would 
undoubtodly  be  able  to  compel  a  temporary  rednctiou  in  ths 
remuneration  of  labor. 

But,  of  m'«<a»ity,  hubIi  an  artificial  'dopression  of 
couJd  only  b«  tomiiornry  ;  for  wh»t  wuh  thua  taken  by  fi 
from  labor  would  make  manufacturing  so  uniuually  profit- 
able that  new  capital  would  be  inimivlint^'ly  nttnu-liKl  to  it, 
and  the  coosequent  additional  demand  for  labor  wouM 
necetisitate  an  advance  in  wages,  which  the  eonibintNl  maou- 
faotnrers  woidd  be  compelled  to  pay.  As  a  matter  of  ^Kt, 
manufacturers  do  not  combine  to  regulate  wages,  not  ooly 
because  of  the  reasons  just  stated,  but  also  booanse  they 
know  that  no  such  combiustioD  could  bu  miitniaiDed  in  Ibe 
face  of  the  jealousies  and  condicting  iuluri'HtH  that  alway* 
exist  among  them.  If,  Lhoa,  it  is  ttuu  that  maDufacturon 
are  compelled  by  the  nueessitics  of  cou[H>tltion  to  pays* 
much  for  labor  as  it  ix  for  thu  timo-bviug  worth,  and,  if  they 
do  not  and  cannot  combine  to  deprees  **0M,  1  am  uaabW 
to  see  where  ariaeo  the  necessity  for  the  workmen  to  oo(b- 
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bine  for  tbe  purposu  of  protecting  thcmsclTi'S  agniust  cap- 
itul. 

Tbo  workingmoa  ftro  tukvn  oiuro  of  by  tlio  natural  laws  of 
trado  far  more  [>orfiM.'tly  tUan  thej  can  be  b,v  any  ortificial 
arrangement ;  and  trader  nuioiis  are  himply  au  intrusion 
upui)  tbe  domain  of  tiioso  laws,  without  tbe  power  to  aup- 
pleiueiit  or  perfect  tboir  operation,  and  with  a  certainty  of 
obittruc'tiuK  and  perrertingtbeir  tendency,  witli  tbu  iucril- 
abto  rciiult  of  miaohief  to  all  parties.  If  the  unions  do  occft> 
sioually  got  an  advance  in  wsgea,  it  would  bavD  coiae  by 
tbe  natural  law9  of  oompfltition  among  the  capital i^tii.  It 
might  be  tlclnyod  for  a  time,  but  if  yuu  cnloulato  Uio  loss  of 
wagon  and  soDTflring  entailed  bjr  tho  strikcv  I  Ibink  tho 
workmen  would  bo  aafcr  in  Uio  end  to  wait  for  tho  natural 
advance.  I  am  cU-arly  borne  out  in  thie  view  of  tbo  case 
of  tbe  oapitulUt  by  that  great  political  econoiniat,  philoao- 
,  pher  and  thiukor,  John  Stuart  Mill,  who  waa  ourtoinlj  do 
eathneiaetic  friend  of  tbu  capitalist,  and  is  an  acknowledged 
friend  of  labor  as  widely  oa  hia  writings  arc  known,  wbiob 
'iia  almost  as  oxtvuxivo  as  civilisation  itaolf. 

After  laying  <1own  tbe  principles  of  Sociftlism,  Mill  saya  : 
**  Next,  it  niuat  be  ob&urvvd  that  Socialista  generally,  and 
flTPQ  tlie  most  enlightuhiHl  of  tbcin,  faavu  a  wry  imperfect 
and  one  aidud  notion  of  the  operation  of  coniiM'tition  They 
»L'n  liiiU  ita  cffw^ts,  and  overlook  the  other  linlf ;  they  rt^ganl 
it  iw  un  aK<!itcy  for  Kriu<li>ig  down  every  one's  ronmuvratiuu 
—■for  obliging  uvury  one  to  accept  less  wagea  for  hia  labor, 
or  a  lean  price  for  biu  cummoiiitius,  which  would  be  tmo 
only  if  every  onu  bad  to  dinpo^e  of  bia  labor  or  hit  mmiiMdi- 
tie*  to  »om<  grrat  tnonopoUtt,  qhiI  the  iHtmfKlition  teere  all  on  oiu 
ride.  Tbny  forget  that  competition  is  tho  cause  of  high 
pricDH  and  ralooe  aa  welt  as  of  low;  that  the  buyers  of  la1»or 
and  uf  coitimodities  compete  wjlli  one  anothnr  a«i  wull  an  the 
itt-UurH;  and  that  if  it  is  competition  le/iicit  k^efn  the  prU-n 
of  Uifjr  ami  eommwiitiet  at  low  i\M  ihiy  arr,  it  is  competition 
which  prevents  them  from  falling  atill  tower.  Id  truth, 
when  comiwtition  is  perfectly  free  on  both  aide.t,  its  tendency 
IM  not  specially  either  to  raise  or  to  lower  tbe  price  of  ar- 
ticles, but  to  etiuuUze  it ;  to  level  ioeqiialitics  of  remuuer- 
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atioD,  ami  to  reilnce  aH  to  a  (tenoral  average,  a  reaaU  which, 
iu  so  (iir  u»  rCalinwl  (no  iloiibt  wry  iiiipi'^rfoctlv't.  is,  on 
SocialiAlio  prinriploit,  d^^sirnblo.     But  if.  disre||^'rdiD{t  for 
tlie  time  that  part  of  the  eiTects  of  ooinpetitioa  which  coiudsts 
in  ka«piiig  up  uricox,  wu  fix  oar  attvaliou  on  iu  cBwt  in 
koopiuf;  Uit'iii  ilowii,  niu)  coiitt-mplutu  this  ufTuct  in  rofcreae 
sololr  to  the  intereHt  n{  tliu  liiburiiig  rlns-Hw,  jt  witiiUl  aena^ 
that  if  competition  keeps  down  WAgein,  auci  ho  ^Tea  n  niotire 
to  the  luboriug  I'lassm  to  withdraw  tbo  labor  mnrki-L  fnm 
tt)o  full  influvnve  of  vompvtitioii,  if  thoy  con.  it  uuttt  on  thmi 
other  band  have  credit  for  ke<^pinf(  down  the  prices  of  tb*j 
articles  ou  which  wajfea  are  espendod,  to  tho  preiit  adraot  _ 
of  thofio  who  dep«ud  uu  wages.     To  movt  thmcouMdMatioi 
Socialists,  us  we  anid  iu  our  quotation  from  M.  Li^uin  BluK^] 
are  reclurtxl  to  aflirin  that  the  low  prices  of  conmiodit 
produced  by  competition  aro  delusive,  and  lead  in  tbo  «odl 
to   higher  prices   tbau   boforu,  l>ocau80   when   tbo  richest 
ooiupcutor  Lutt  got  rid  of  all  hi:*  rivals,  htt  commamU  th*. 
market  and  can  demand  any  price  he  pleases.    How,  tbi ' 
commonest  esperienco  shovs  thut  this  8tat«  of  things,  i 
really  froo  compt^tition,  in  wholly  imneinarr.    Tbo  riohaell 
compositor  neither  does  oor  can  get  ria  of  all  bis  rirals,  and 
OBtADltsb  bimsclf  ia  the  exclusive  pcKueshiou  of  the  market ; 
and  it  ia  not  the  fact  that  any  important  branch  of  industry 
or  commerce  formerly  dividL-d  among  niuny  bos  bt^ome^  or 
shows  any  tcuduncy  to  become,  Uie  monopoly  of  a  few. 

The  kind  of  policy  desicribed  is  sometimes  pofL^ible  where^ 
R8  in  the  catte  of  railways,  the  only  competitjon  posaibls  ial 
between  two  or  tlirvo  great  compauicit,  the  operations  beit 
on  too  vast  a  bcalu  to  bu  within   the  reaoh  of  individt 
capitalistft;  nnil  tbi^  is  one  of  the  reuaons  why  bostoi 
vbich  require  to  be  carried  on  hy  great  joint-«tockeDt«tprt-1 
see  oannot  be  trastMl  to  compotilion,  but.  when  not  roaorrad 
by  the  Stato  to  it(U>lf,  ought  to  bo  carntvl  nn  under conditioDB 
prfwribix),  and  from  time  to  time,  varied  by  the  Static  for 
the  pui|io«e  of  injuring  to  the  public  a  cheapwr  supply  ol. 
its  Wiinttt  than  would  hv  HflTordLxl  by  private  iiitorust  in  thoJ 
abwucu  uf   xiifficivnt  conipotition.      Hut  in  tho  ordinaiT] 
brauchea  of  industry  no  one  rich  competitor  has  it  in  hul 
power  to  drive  out  all  the  smaller  onua.     Souo  boait 
show  a  tundoucv  to  pass  out  of  the  bonils  of  many 

EroductTs  and  doalent  into  a  smaller  number  of  larger  oUMn 
ut  the  cases  in  which  this  happens  are  those  in  wfaidi  Um 
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possession  of  a  larger  capitnl  (lermits  the  adoption  of  more 
powerful  luaohiDor^,  more  eftii-iiMit,  by  mora  oxpenxtve  pro- 
esBsea.  or  a  better  organized  and  more  econotuicAl  tniMla  of 
aixryiaff  an  boMioMia.  and  tliiut  enables  the  large  dealor 
legitiiDutt'ly  and  pormaneDtlv  to  supply  the  commodity 
otinaptirtbna  can  be  done  on  tJio  Hmaliecalo;  to  tlio  gn«t 
advantage  of  the  coDHUtnero,  and  therefore  of  tlio  laboring 
olaasM,  and  dimiDi8biug.9rof<tiUi>.  the  waste  of  the  resources 
of  thfl  coniuiuiiity  HO  niticli  complainMl  of  by  ^cialialK,  the 
nanooMsary  inultipiication  of  mere  diritributorm  and  of  the 
yarioiU)  other  clashes  Vi-hom  Fnurier  calls  the  parasitaa  of 
JDdastry.  ^'ben  this  cbanf;o  ia  eflfuctod,  the  latger  capital- 
ists, either  individual  or  joint-stock,  among  wtiicb  the 
bnsinees  ia  divided,  ar«  seldom,  if  over,  in  any  oonaidurable 
branch  of  commerce,  so  fow  as  that  compeliUou  shall  not 
continue  to  act  between  thorn  ;  so  that  the  Raving  in  cost, 
which  ooubk-d  tlium  to  uudirsvll  (liu  siiinll  deidcrx,  continues 
sft«rward«,  as  at  first,  to  l>e  paAfUHt  on,  in  lower  prii^ti,  to 
their  ouatomera.  The  operation,  therefore,  of  compelitioa 
in  keeping  down  the  prices  of  conimoditi(<-it,  iuoluding  those 
on  which  vragoH  aru  oxponded,  is  not  illuMvo  but  real,  and 
wo  may  add,  U  a  growing,  nut  a  declining  fact."  * 

One  prinoiplu  of  tlie  unions  ia  exceedingly  unjust  to  the 
Worktngniob  tu  tlx'  lust  dogr«e.  It  startt*  with  Ihoawamp- 
tion  that  k11  workmen  are  equal  in  their  capacity  a«  to  the 
quality  of  service  or  work  and  thfi  quantity  of  prodnction ; 
and  upon  thin  false  assumption  is  based  the  injustice  of 
compelling  all  members  to  bind  tbemselveH  to  a  uniform 
rale  of  pay.  A  greater  injostioe  and  a  more  flagrant  in- 
eqnily  cannot  bo  found  in  the  whole  range  of  thu  world's 
social  iuBtitutions  ;  nor  is  the  wiong  the  less  culpable  be. 
eaase  tlio  members  voluntarily  inflict  it  upon  themselves; 
for  OS  "no  man  liveth  unto  himself"  but  has  depeadoDls 
for  whom  he  is  bound  to  do  the  Isst  in  bis  power,  ao  no 
man  ts  free  to  throw  away  to  the  less  industrious  or  leas 
competent  what  his  superior  abilities  and  industry  bar* 
earned  for  himself. 

This  IvYclIing  system  ia  not  only  in  deflanco  of  the  law  of 
varied  endowment  which  the  Cnmtor  has  incorporated  into 
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tlio  constitution  of  hiintoiiiity,  but  it  tonda  to  bind  into  nae 
oaRt-irou  mnii  tbe  eDtiro  workiiig  oommanitj,  tltibarriog  tlioai 
from  all  cLancoa  of  progress  and  CoDHignitiK  tlieo)  to  ft  dt> 
grading  coudition  of  somi-sJuvor)'  or  wrfdom.  Titae 
whoQ  tlio  nay  was  cloar  to  uuy  workiiigmaa  in  thU  coai 
to  thu  higlioit  positious  of  WMdtli,  or  of  social  staodioftor 
politii-nt  iiiduoiK-e.  As  n  matter  of  fact,  ii  lar^o  proportion 
of  our  piwient  Hticccssful  merchants,  and  not  n  few  otpo  of 
oar  millioiiairetf,  are  men  itbo  linve  ritten  from  ttic  rantji  of 
labor.  The  first  steps  in  their  progreiw  irer«  von  b/  tb« 
superiority  of  tlioir  nkill  or  faithfulness  iw  workmen,  wbic^ 
quftlififrd  tbcin  to  ri»e  xtep  by  ntop  to  higher  nohioVfuiGnta. 
Thon.  the  workinaa  waa  free  to  rise  itocorditig  tu  his  ftbil- 
ities  and  his  character;  he  was  tbe  froL<  nilur  of  hi«owii 
destiny.  Now,  it  seoma  the  tendency  of  tbo  trader  nnioiik 
is  to  obliturAte  all  suuli  distinctions  and  virtually  c]e1i«r  the 
workman  from  tlm  piit>.«(i)iility  of  oorniug  a  rank  among  hb 
fellownien  proportioned  to  his  merita ;  and  on  thia  plan  tbe 
American  workman  would  be  aa  completely  cut  off  from  tb* 
chances  of  aooiat  elevation,  as  was  the  American  shive 
twenty-five  jMirs  ago.  Tbia  would  be  a  terrible  tlograda* 
tion,  of  wliich  every  man  who  onjttys  tbe  rights  of  Ami-ricaa 
citizenship  should  dct'iu  Iiiumelf  inciijMiblo  and  feel  wfhwmffd. 
However  much  politiuul  leadt-nt,  and  oven  some  who  »- 
)oice  in  tliu  reputation  of  economiMta,  may  fool  dispocMl  l» 
rogard  tli«»i)  combinations  as  a  ttocial  uocHjMsity  uf  the  tioMS 
and  an  institution  that  has  come  to  stay,  I  cannot  resist  tba 
couriction  that  the  trades  union  movoiiieut  baa  alruady  smn 
its  culmination  and  is  dcstint'd  to  a  steady  dibintt^ratioa, 
unless  tbe  systuoi  is  gruitly  modiRod  The  priuciplo  of 
combination  is  useless  uuJom  it  can  bu  miccvssfally  •» 
ployed  to  compel  ottiployerH  to  accopt  the  tonn»  of  tl>» 
employees.  In  fa<rt,  it  bus  been  almost  tbo  aolo  objoct  of 
the  unions  tu  employ  it,  through  tbe  agency  of  strikus,  1m 
compel  thu  ucquivycouci)  of  capital  Up  to  u  rocont  porio^ 
it  luts  been  largely  succossful  in  this  seuae.    Ho  long  aa  sb- 
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plovers  onult]  at  nil  afford  to  comply  with  Uie  demaails  of 
lalior,  thej  would  make  ooDBideralile  fiacrifices  to  avoid  tlio 
iDcuDvunienco  and  Iosh  coQDuctod  with  Itic  iiiterraption  of 
tlimr  o|KTatiuuij  itivulvud  in  a  ulriko-  At  liist,  tiowuvvr,  (IiO 
workingmun  advanced  thoir  dumundtt  to  a  pitch  ko  Mti-iouxlj^ 
lIircnIoiiiiiK  to  indtiHtr)'  and  iuj  rilallj  dangorowi  to  tho  ma- 
terial iiitep^slM  of  llie  <-ounlrv  at  tttrt{«i,  thai  emplujen  saw, 
with  oommoD  con^unt,  that  tho  timu  bad  oomo  wtion  a 
wpiam  ifumu  uiiihI  bo  madu  with  thin  niodorn  invnsion  oa 
thi'tr  righlK. 

Tbi»  apring  of  IHSfi  will  alwnjra  bo  raemorublo,  for  iU 
having  Itniught  to  a  fair  te»t  tho  power  nud  priticiplwt  of 
tradcH'UniuuiHUi.  Slnk«.<«  w«n>  aiidili'ulj  iiiitiulod  on  a 
HtupBodona  Bt'alt',  upon  tho  railruoda,  amouff  th«  woHtvru 
foctoriuH,  and  amorif;  tho  lur^tcr  mnpIoviTD  in  tho  Middlu 
StntuK,  partly  to  onforco  dcmntids  for  bif;h(.T  waKO",  partly 
to  ahortvu  the  time  of  work  to  ei^hthours  a  dnj.  and  alMvo 
all,  to  compel  employera  to  reooftnize  the  lendoni  of  tho 
uuioiiH  iu  dtitoniiiuiuK  tlie  coiiditioiiit  of  Gtiiploymont  and 
toatihniit  all  dixpillea  between  the  two  parties  to  arbitnition. 
Euiployors,  HiraultanfHiusIr,  but  willmut  any  couoert  of 
g^octjou,  niut  Ibu  oballvugu  iH)iuirvly.  Thoy  rufuiMit]  to  con- 
BIhIo  the  dumiuids  made ;  thoy  iu  many  inatauctw  ducliniMl 
to  rocof;iiiz«  the  uflicura  of  tbo  unioiiii ;  tJiey  pr()i>c«ded 
]>ro»iptly  to  fill  thv  plaoOH  of  tho  HlrikvrH  witli  mm  oniou 
mun,  and  refuMsd  to  wake  formal  cOwlitiuna  with  ri'turniiig 
atrikent ;  they  brought  to  bear  upon  the  leaders  of  the 
KtrikeA  the  lawn  agatnnt  conspiracy  ;  and  Ihcy  took  the 
"boycottwrs"  boforo  tho  courta.  The  roHult  of  thU  treat- 
tui'iit  waa  an  almost  univortial  failure  of  Lhu  otrikora ;  Ibu 
rltirlarntion  by  the  i-ourta  tliat  tbv  coiDpuUury  muthoda  of 
thu  uiiioiia  are  illognl,  and  iu  tbe  uature  of  centipimcipa ; 
the  tlirowiiig  out  of  eniploymeut  of  tent  of  tbouaauila  uf 
union  euiployecs,  aud  the  exbauation  of  tbo  food*  nuMd 
by  the  uitioua  for  enforcing  tbeir  cucrcivo  toctica. 
The  remilt  of  the  contcttt  wau  IhaL.  witbut  ouo  brief  month. 
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tlic  power  of  the  qdious  n*s  sbowD  to  be  ireakncaa  itself; 
employers  overywhoru  iliscovwrod  tin)  intriuMC  importKOoe 
of  the  combiDfttioiiR  tlie^-  had  bo  macb  befuro  JrenilMl.  *ad 
very  man;  respectable  and  refleoUng  mombent  of  tho  aoiuitf 
felt  tbeniMlvcit  di)icredit«cl  in  tbo  eyes  of  tlie  pabljr,  wbilc 
their  fftitb  io  tlie  effictonoy  of  ttioir  tiyat«ffl  of  supiMMod  pr 
tection  was  seriously  shokeD.  Aftor  thin,  if  I 
nerioosly  luistakeD,  etDploy«ra  will  fiod  tliat  tbcy  iiAire  i 
lesa  to  fear  from  trade!i-atiion.t  IbaD  tliey  had  once  supj 
A  deftat  BO  fundamental  aa  this,  is  likely  to  be  followed 
tbe  gradual  diKporsion  of  the  formidablo  array  of  anited 
workmen.  Such  a  rv«ult  is  no  moro  than  is  to  bo  reasonably 
expected  from  un  orffaniziUiou  bA8«d  npon  no  gnat  tralh 
and  no  noaud  principle,  but  restiog  upon  popular  igat 
and  misconception  of  the  natarat  laws  governing  aocidty. 

During  the  pr<igre&s  of  the  recent  strikes,  I  bad  oooasia 
to  make   frequent  allasions   to  the   ooarae  of  eveuta,  fr 
which  I  may  be  permitted  to  make  tbo  following  quota-* 
tions : 

(Tho  following  nppearocl  on  tho  3d  of  May.) 

'*  Thu  Kuiglits  of  Labor  havo  undertaken  to  twt,  opon  a 
Inrgo  sculo,  th«  application  of  compul«on  as  a  laaau  of 
enforcing  their  demands.  The  point  to  be  detenninud  is. 
whether  capital  or  labor  shall,  in  future,  dotvnnin4>'  tti 
termii  upon  which  thu  iuv<-Htcd  re«oiircvs  of  tho  uation 
to  b«  employed. 

"To  the  employer  it  is  a  quention  whether  his  indiridual 
rights  as  to  the  cootrol  of  his  properly  sliall  bo  so  far  01 
borne  as  not  only  to  dcpriru  him  of  hio  froodom,  bat  a 
expow  him  to  iiiturfer^nco  itertously  impairing  tbe  raltM  1 
bis  capital.     To  Uie  employees,  it  is  a  question  wbethvr,  I 
tbe  force  of  coercion,  tlioy  can  wreet,  to  their  own  proCi 
powers  and  twntrol,  which,  in  every  ciTilty.od  communitH 
aro  Hucnred  an  the  most  sacred  and  inalienable  rights  of  " 
empioy«r. 

"ThisisAoe  is  so  absolutely  revolutionary  of  tbei 
relations  between  labor  and  ciipilul,  tltat  it  has  naturall.t 
produoeil  a  pattiul  paraly»iit  of  busiueaa,  eftpeciallv  amuog 
induxtries  wlioae  operations  involve  coutracta  extoooing  inio 
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the  fatnre.  Tlicro  litw  bmo  at  do  time  nny  Reriooa  appro- 
hotuiious  thatsiich  bd  anarchical  movement  could  aucfflod,  no 
long  OS  Amvricftii  citizens  hnvo  a  clcur  purcujttiuri  of  tbetr 
righto  and  ttioir  tru«  ititoruHtti;  but  it  has  b«.^4Ml  diHtitictl^ 
IMtrceived  tliat  thin  war  could  not  fitil  to  create  a  divided,  if 
not  A  hostile  fueling,  between  thn  two  great  claAses  of  society; 
that  it  must  bold  in  cliitck  not  only  a  larco  ext«nt  of  ordin- 
ary buaiuusii  upuratiuuit.  but  ulsu  tlto  undortuking  of  those 
ndw  onterprims  which  <;4)atnbut«  to  otir  national  j>roffreBii, 
and  that  tha  conmiorcial  markets  muat  be  subjected  to 
seriotia  embarrassments. 

"  From  lliu  natnru  of  tbocaso,  however,  tbiH  labor  disoaso 
mast  soon  end  one  way  or  another ;  and  thoro  is  not  much 
dtfficalty  in  foroHfieine  what  ibt  tenuioatiou  will  bo.  The 
demandii  of  the  Kniguts  and  their  sympnthizera,  whether 
op<>nly  oxpreNsod  or  temporarily  coacealod,  aro  so  utterly 
revolutionary  of  thi^:  iuaiieunblu  rif^hts  of  the  citi/cn,  and  ho 
<Mtii|>l<^tr!ly  »iihvon>ive  of  social  ortlnr,  that  the  whole  oum- 
mnnity  has  come  to  a  firm  conclusion  that  those  pretensioas 
mtist  be  rosistod  to  the  lost  extremity  of  enanranco  and 
Mttbority  ;  and  that  thv  pr&sont  in  the  bent  opportunity  for 
aiMtiDg  the  i)i8U0  firnilv  and  U|)on  Ha  merits.  The  organi- 
sations have  sacrilipetl  the  ayinpalhy  which  lattdy  waa 
entertained  for  them,  on  account  of  inonuilies  existing  in 
certain  empluymi<Dts  ;  theyslauil  discrinlited  and  distrusted 
bufore  thu  «.*omninnity  at  Inrgu  ax  impriK'ticahlc,  unjust  and 
reckless  ;  and,  ocottpying  this  attitude  before  tho  public^ 
tlieir  oaose  is  gone  and  their  organization  doomed  to  failure. 
They  have  opened  the  flood  guto»  to  tho  immigration  of  for- 
eign labor,  wliich  in  ainmdy  pouring  in  by  tens  of  theusuuds; 
and  thoy  havo  set  a  premium  on  nou-uniou  lithor,  which  will 
be  more  sought  after  than  ever,  and  will  not  be  slow  to  secure 
imperior  earnings  br  making  arniugem<.'ntD  with  employers 
npon  such  tonus  and  fur  kucu  hours  as  may  be>it  Huit  tlivir 
linttirudts.  Thus,  ono  great  advnnliign  will  incidentally 
sme  out  of  thia  crisis  beneficial  to  ttie  workinginan,  who, 
by  stJtndin^j;  aloof  from  the  dead-luTol  syatum  of  thu  unions, 
will  be  ahlo  to  earn  according  to  his  oapacity,  and  theruby 
maintlun  his  chances  for  risint;  from  Ino  rank  of  the  om- 
loyeo  to  that  of  the  employer.  This  result  eiintiot  be  long 
^yed,  because  not  only  is  Ioks  and  stifTering  following 
Foloao  npon  the  hools  of  tho  striken,  bnt  thu  imprudences  ol 
ftheir  laoders  are  breediog  dissatisfaction  uuuug  the  rank 
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And  lile  of  the  organizations,  vhicb  if  mncb  further  pro- 
traotpd,  will  praroly  thrcfl.l«D  their  cohosion.  It  is  bj 
mOftHH  C4trtniu  tliiit  wti  lUftjr  not  sue  n  farther  Kprviid 
atrikoK,  nnd  poft»ibly  with  even  worso  formH  of  violoooo  lltftn 
WG  have  yet  witn<>«ifted  ;  bat,  8o  lone  an  n  wnv  to  the  end  t« 
fleen,  with  a  chance  of  that  eiicT  demoiiHtrntiug  to  Iht) 
organization 8  thut  their  Aspirations  to  cooirol  capita)  are 
ini{>ussiblu  drf-ncutt,  tho  temporary  vrils  vill  bo  borao  wjih 
eciuauimitj.  The  cooluess  witli  whii-h  the  puRt  ubaaea 
the  Btrikefl  have  been  endured,  h1iow8  tl^t  the  stead] 
judgment  of  our  penpio  mny  be  tn»it«d  to  keep  them  oalm 
aod<.>r  anj  further  diMhtrbani'v  that  may  ariso- 

"  Prior  to  thvittrike  iu  tlie  Atiitttonri  PiMTific,  Jay  GouUt ' 
one  of  the  mottt  hated  men  in  the  ptwple.    He  was   an<l<: 
to  have  public  respect  and  oympatJiy.    He  had  made  all  . 
money  ho  wanted,  and  van  nilliiig  to  spend  pari   of  it 
gaining  tho  nMpoct  and  honor  of  the  iMuutrv.     What 
money  i-nuld    not  do  for  him  thi^  i«tHke  on  the   Miox 
Pa4^ific  has  done.     The  eympatliy  and  gofMl-n-ill  which 
viously  were  with  the  atriliera  havelMM>n  ahiftodfrom  thtiml 
him.     There  in  no  doubt  that  tho  titrikers  M*locted  tho 
flouri  Pacific  becanao   it  mas  a  property  with  whieh  Gt* 
wan  known  to  lie  mottt  largely  idontifiecl,  and  bocauae  tl 
thoQght  that  general  execration  won  Id  be  ponr^tl  out  on  bit 
in  any  event.    Jtiil.  ioHtead  of  injuring  Mr.  Oould,  they  h«i 
do06  him  iuestimabit!  service. 

■'The  timely  and  forcible  action  of  Mayor  Hurrijuun, 
Chicago,  will  pnt  dynamiters  and  rioters  where  they  b»li 
and  thns  divide  the  ahoep  from  the  goat«  in  a  very  ahc 
time.     If  oHicialtt  wonld   tsink   political    bi.i>.  the   omuli 
would  Hoon  be  rid  of  law-bri^akerit  and  di*tnrlM-rj  of  t) 
peave.     An  thin  plan  of  treatment  has  now  Ux'n  nilopiud,  i| 
will  be  far  reaching  in  its  elTect,  and  stop   mob  ^atborinai 
riotous  apooch-making.and  other  such  bad  ineenljvca,  whicL 
recently  aaw  been  ao  conspicuous  in  Chicago,  Milwauki-fv 
St.  Lonis,  and  elsewhere.     The  laboring  clnHst«,  who  am 
partiea  to  the  strike,  will  now  have  an  opportunity  to  rvtir 
to  their  homes,  whore  there  will  Im?  morn  aafelv  than  tu  tfc 
Btreuts,  which  will  bring  to  them  reflection.    Tlicy  will 

Koon  become  satisiiwl  that  thev  art*  the  aggricv^'d  ytut „ 

and  the  not  unlikely  result  will  be  their  turniug  upoD  their 
leaders,  who  have  deceived  them. 

"  There  have  been  nuiaerouB  vacaocies  created  by  the  atrik* 
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en  Tolnntarilj  roBi^mnf;.  Thore  has  been  no  clifficnlt^  in 
filliD)f  thcso  vMtincios  by  tboso  who  nro  cqu&tl^'  oitpable,  if 
not  more  tto,  from  otiier  conntriee  flocking  to  our  BhorM. 
The  ftie&ia  ferry  bntween  this  country  and  Europe  has  de- 
monBtratiMl  this  by  tbo  ntcanior  just  arrivoil  in  six  ilwya  and 
ten  liourH  from  European  ithoros  to  our  own.  As  tho  xuparo- 
lion  butw<^n  llie  oppwHsed  opprativeaof  IhoOld  Worl(lau(l 
America  is  thua  reduced  to  hours,  Europe  \nl]  quickly 
oend  to  us  all  the  labor  wo  Doed  tn  meet  all  such  emergen- 
cies. 

"  Tbc  laboring  man  in  this  Imuntooun  and  hottpilnble 
ooiiutry  bun  uo  ground  for  ooinplaint.  llis  vote  ie  poten- 
lial,  and  he  id  elevated  thereby  to  the  poMition  of  man. 
Umler  the  govurninvnt  of  thin  nation,  Uio  oflloct  is  to  ele- 
vate tbo  Btaudard  of  tbo  human  race  aud  not  to  degrade  it. 
In  too  many  other  nntionfl  it  i.t  tin- reri^rse.  What,  there- 
fore, has  the  laborer  to  complniu  of  in  America  J  By  eicil 
ing  slrikcE  and  encouraging  discontent  bo  stands  in  Uio  way 
of  th*^-  olcTution  of  liis  cluss  and  of  mankind. 

"The  tide  of  emigration  to  this  country,  now  so  larpe, 
makes  peaceful  strikes  perfectly  harmless  in  theroaelvos,  bo- 
cause  the  placefl  of  thuse  who  vacate  good  situations  are 
eARily  filled  by  newcomers.  When  dibturbancM  oocnr 
under  the  cloak*  uf  slrikeN  it  is  a  difTuront  mutter,  aa  law  and 
order  are  then  tt^t  at  defiance.  Tho  recent  outbreaks  iu 
Chicago,  which  reuulled  in  the  assassination  of  a  nnniber  of 
valiant  policemen  through  u  few  conardly  Polish  Nihilists 
firing  a  bomb  of  dyiiamilo  in  tbeir  inidHt,  was  tlio  worst 
tbitig  that  could  have  lH>en  done  for  the  cau.ie  of  tho  pres- 
ent labor  agitation,  na  it  alienates  all  sympathy  from  tliom. 
It  is  much  to  tile  credit,  however,  of  Americans  and  Irish- 
men that,  diiritig  the  recent  upriHings.  nonu  of  them  have 
taken  part  in  any  viidi-nt  measures  whatsoever,  uor  huvo 
thi'V  shown  any  sympathy  with  smob  conduct. 

"  If  tlio  labor  truuoloa  are  to  be  regarded  as  only  a  tran- 
aient  interruption  of  the  course  of  events,  it  is  nest  to  bo 
asked,  what  may  bo  anticipated  when  thoau  obslnictions  dis- 
ap|>rar '  We  have  still  our  mngiiificent  countiy.  with  all 
the  resoupcea  that  have  made  it  so  prosperous  aud  so  pro- 
gnwwivo  beyond  the  record  of  all  nations.  There  is  nn 
abatement  of  our  {Muit  ratio  of  inoroaso  of  population  ;  no 
limitation  of  the  new  sources  of  wealth  awititiug  develop- 
ment ;  00  diminutioa  of  tho  moans  neceaeary  to  ute  utiliai- 
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tion  of  the  unbounded  riches  of  the  soil,  the  mine,  and  the 
forest.  Our  inventive  genius  has  suffered  uo  ecJipse,  In 
the  practical  application  of  what  may  be  called  the  commer- 
cial science^  we  retain  our  lead  of  tue  world,  As  pioQeers 
of  Dew  sources  of  wealth,  we  are  producing  greater  ^eJ^IIIta 
thau  ail  the  combiued  new  colonizing  efforts  which  have  re- 
cently excited  the  aspirations  of  European  goveromeuts.  To 
the  overcrowded  populations  of  the  Old  World  the  United 
States  still  presents  attractions  superior  to  those  of  anj 
other  country,  as  is  demonstrated  by  the  recent  sudden  re- 
vival of  emigration  from  Great  Britain  and  the  coutinent  to 
our  shores." 
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CHAPTEU    XLVI. 

AN  IMPORTANT  SYNOPSIS. 

A  Rbsuke  is  Bribp  of  tub  L&adino  Etexts  CoiraecrEO 
WITH  Wall  S-raSBT  ArFAtRs  fou  SuTKNTi-aKTEM  Ykaim. 

Ditesmber,  1816.  — Tbu  first  uavinffi  twoka  iu  the  United 
Statea  went  into  operation. 

</u(y,  1820. — Omat  financial  diHtress  througboot  America. 
Tbu  cHOiMM  wore  oxcosirive  importatioos  and  a  deranged  cur- 
rency. 

AtiffHst.  1833.  — Tbere  was  great  commercial  diatrew*, 
waaed  hy  cotitriwtion  by  tlio  Unitoit  Statos  Bank.  Thu 
bank  defended  its  coumo  on  tbo  ground  of  tbe  oridunt  biM- 
tilitit'H  of  tlio  AdmiiuHtrtition,  tbo  public  deposits,  aniouttt- 
tug  to  $10,000,000,  baviug  boou.witbdruwn  by  order  of  tbv 
ProaidenL 

iUiiy,  1837,— III  tliia  year  cominoroiai  distroui  pravuiled 
tbroughout  tJiv  Uuitud  Sutw.  Ot>  May  lOtb  all  tbe  baaka 
in  Kow  York  city,  by  common  consent,  suapeaded  apeoia 
paymoat)),  banka  tbroughout  tlie  couutry  foUowiug  tbo  ex* 
ample.  In  New  York  about  300  largo  failunia  took  placo. 
Ill  BoHton  Itm  failurvH  wore  reported.  Iu  New  Orloaaa 
botwex  stopped  payment  owing  ua  aggregate  of  627,000,000. 

Jfay,  1H3S.— Tbe  banks  of  New  York  and  New  luiglatid 
reaomed  pnymutit  uftor  tbe  HuepooBioD  due  to  the  pauio  of 
1837.  Tbu  Pbilndt'lpbia  banks  roeomod  in  August,  lAAH, 
and  in  January,  1839,  tbera  waa  nominal  re«umptiou 
ibrougbout  tbo  country. 

JtUff,  ItMO.— Tbo  bill  orgnniiiiiig  tbv  United  SUto«  Sub 
Tnwaury  boeaiui^  a  law.  Tlio  act  wan  repealed  iu  ISil,  but 
wan  ro-onactod  in  18441. 
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Odobtr,  ISii. — The  firat  submariue  Leiegrapb  cable, 
iDveatioD  of  Prof.   Morse,  was  laid    b«twean   Qorenon* 
IsUnd  and  tlio  Buttery,  New  York,  October  I8U1. 

./■lAoarif,  l^K. — Till)  Hnit  tolRgmpli   lino  in    tbo  Uatt 
States  was  erected.     Tlic  U'loff'^iph  wkh  inrcntod  bv 
ID  1837. 

Angttit,  I80I. — Tito  dopro8»ii>n  of  tbu  jruM-  rettohed 
bei^lit  ou  tliv  IJttli.  A  biul  croditityAtcui  lind  baonin' 
trade  with  CiUiforiiin  Imd  not  met  expofitatious,  iraport«  bad 
b<>eti  ItiT^^  exports  of  f(itl<l  lieiivv.  cotton  deolmed  in  Europe, 
tW  biiuks  contraotc'^l,  pr<j|K>i-tip-  n-as  ftftcrific-ud  to  raiiie  raadf 
money,  mercantile  credit  was  disturbed  everywhere,  and  dia- 
tresa  was  general  in  all  tbti  ciUuH.  lo  Wall  street  lar(p 
blocks  of  Ktock  wurc  unloodud  and  tiio  niarkot  was  brokea. 
Erie  went  from  91)  to  68}.  Later  is  tlie  montb  moDOj  b«* 
camu  easier,  pricos  advanced,  and  the  markut  rosamed  ila 
ordinary  asjiuct. 

Oct^er,  1651. — Panic  regarding  tJie  raloe  of  St»t«  mc 
Ttio  Motrojiolilan  Dank  tande  war  ou  tbo  oouDtxy  banke  1« 
oompol  tliem  to  deposit  with  it  aftainst  tbeir  nolo*,  wbicta 
were  extensively  circulated  iu  the  oily.  After  nMeiviog 
their  bills  the  Metropolitan  Bank  demande*!  tbeir  redemp- 
tion iu  spucie.  This  led  to  many  8U)^p(lIutiu^s.  The  bill* 
wore  well  sixmred  by  State  Htocks,  and  the  Metro)K>litAn 
continued  to  receive  them  As  broken  refused  tu  Xakm 
State  niouevs  of  any  kind  there  was  a  ro^b  lo  the  Metropol- 
itan, and  a  jianic  prevniled.  CTltiniately  the  lirokcia  boilgbt 
the  bills  at  a  discount  and  made  large  prolils.  Tbotr  pur- 
chas<>«  gradually  rceitortx)  conGdenoe,  but  not  before  four 
country  banks  had  failed. 

■Jnig,  1853. — A  panic  in  the  stock  market  in  consequMie* 
of  bank  contraction.  The  Btj^te  Loginlikturo  onact>-d  thai 
till)  banks  Mliuuld  publish  vrookly.  in  the  Now  York  Tuw*, 
slatements  of  tbeir  condit'on.  la  preparing  for  tliia  state- 
ment the  banks  called  iu  a  large  portion  of  Iboir  loana,  and 
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Oetder,  18^8. — Sitneou  Draper,  a  railroad  baukor,  foilod. 

Stcxiki)  w«ri>  doprofised  oti  the  19tli,  in  ootueqaeoce  of 

bank  coDtraotioD.    Thoro  wero  iwTcral  foUnrefl. 

Jatmary,  1854. — CaUfuruuKlvfaulted  in  tt<i  iatoroBt  on  tb« 
1st,  and  tbere  was  much  alarm  in  finanviul  circlos  id  oooae- 
qaeoce. 

Ftimuuy,  2851.— Uenv>'  faalur«a  in  California. 

jtfay,  1854.— Tlio  New  York,  Newfonudland  i  London 
T«le|;rapb  Compaoy  was  organized,  and  was  the  first  com- 
paii;r  to  attuinpt  Atlantic  cable  t«le^riipliy. 

■Mtf,  1854.— Robert  Soliuyli-r,  Prosiilont  of  the  New  York 
it  Now  Haveu  Ilnilroad  C>iid]>aio',  frauduloutl^  Issued  nearly 
$2,000,000  stock  of  tbo  company.  About  Uie  same  time 
frauduleiit  cntricft,  made  hy  SectWlar^  Kjle,  were  discovered 
iu  the  8ti>vk  Kidgor  of  tbe  Harlem  Compan;,  amotmting  to 
about  ^70.000.  Fraudfl  were  aUo  dincnvercd  io  the  affairs  of 
tJie  Parker  Vein  and  tbe  Vermont  Continl  railway  compasieft- 
Iu  cotiMxjuntice  there  won  a  rapid  decline  in  the  stock  mar- 
ket, lutd  maiij  AuspenciooH  ooonrred  in  New  York.  Boetoa 
ojid  Philadelphia. 

.V/tdM/ie/-.  1354.-  A  severe  twist  in  Erie  stock  on  the  ISth. 

Oetolur,  1B54.— Fraods  on  the  Ocean.  American  Exehaoge 
and  National  banks  wrre  discovered. 

Deten^tr,  1854  -  -There  wan  ;i  Hevura  ran  on  tbe  aaviop 
bankfl  of  the  ottjr  of  New  York  nu  the  Uth. 

SrfttitAfT,  1855.  -A  finaimiul  pnnif  iu  Siiu  Fraooisoo  and 
taivny  failurL-s  of  prouiiuont  b»iikcr». 

SifUmttr,  18S6. — ObarloH  II.  Iluutingtou  oommilted  for- 
gerioa  amounting  to  ^l&.tHHMHX)  or  ^2O,UO0.0O0  Tlie  forger- 
iw  wore  lued  an  collateral  tttiourity  for  rai^og  mouej,  and 
for  u  time  were  lakon  up  before  maturity. 
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April,  1857. — Freight-train  mon  on  tbo  BalUmoru  A  Ohio 
titnick.  Trains  w«ro  molested  and  many  fights  occarrt<L 
Tho  military  wore  called  out  aaA  a  desperatA  fight  eoBOtd, 
ill  which  maay  woro  kille<I  and  wounded. 

Atifftut,  18d7.— Tho  financial  pnnio  of  this  >*ear  bogan  on 
the  failure  of  tlie  Ohio  Tru.st  Oompany,  with  UabilitiM  alxMil 
$7,000,000.  Banku  oithor  failud  or  snttpended  specie  pay- 
ments OTcrywhcro,  Thv  Now  York  bunks  resumed  in  Do* 
cembor.  Busitiees  wa8  generally  prosttsted  until  th« 
following  spring,  when  improvement  became  perceptible 

Juiy,  1S60. — Congro^  niithorizoil  a  war  loan  of  $250,000,- 
000.  The  National  debt  m\s  $CA,C,40,S38 11  It  reachnl 
$2,756,431,571,  its  greatest  point,  in  I88G. 

AvifUMt,  18(!0.— Truaiiury  noUw  to  the  amoont  of  $5O.O0Or 

000  were  anthoiized  by  Congress. The  finit  well  ever  annk 

for  oil,  and  the  first  petroleum  ever  obtniiiud  by  boring. 
The  well  was  at  TituKville,  Oil  Croek,  Pa.  It  gare  1,000 
bftrrela  a  day.  This  was  the  beginning  of  tbo  jtelroleiua 
busineiHi. 

Deeem&fr,  1860. — 'Hio  8oatb«m  banks  siinpeniled  apod* 
payment  on  the  19th. 

Aprii.  18(!1.— Tho  lowest  prtoo  at  which  United  Stales 
bonds  sold  during  ttiu  war  was  75  for  the  6s  of  1874,quot«d 
in  this  mouth. 

Dtcembm;  1861.— The  Kational  Bank  system  was  r«ooai 

mended  by  Secretary  Cliaae. A  premium  for  gold  was 

quoted  at  tho  Mow  York  Stock  Eichunge  for  tho  first  tiuMS 
00  tho  30th. 

April,  1862. — Gold  waa  first  quoted  at  a  premium  on  tli« 
12th,  and  by  October  1  it  had  advanced  to  12.^. 

Ftlmtary,  1864.— Speculation  in  stocks  was  "nunpant" 
and  "wild." 
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March.  1864.— There  was  a  panic  in  the  coal  stocks  on  lite 
lOtlj.       -Ttie  moDlli  was  noted  for  n  rapid  riM  iii  gold. 

April,  1864.— A  cviui-paQic  in  Wall  street  on  the  IStli. 

J*mtf  1864. — }IiitioDal  currency'  to  tbo  umoaut  of  $300,- 
000,000  was  autborizod  by  CongnMS.  Tlio  full  amouot  was 
iasued  before  the  «lo««  of  1867. 

Auffutt,  1864. —Oold  touched  261},  it«  bigliost  pobt, 

Jt^y,  1865,— The  Stock  Exchanfirp  rnndo  a  rule  inflicting  a 
penally  on  uiumbers  who  attended  Gallaher'a  uptown  Qjgbt 
Exchange. 

Avu/tut,  1865. — Edward  B.  Ketcbum,  a  junior  partner  tn  a 
protniuent  banking  house  in  New  York,  forged  gold  oortifi- 
oates  to  the  extent  of  $1,500,000,  and  they  were  negotiated 
at  tho  banks.  In  addition  he  abstracted  more  than  93.000,- 
OOO  from  the  vaulta  of  the  firm.     The  firm  failed. 

OfUlKr,  1865. — Call  loans  were  made  aa  high  a  per 
cent  and  a  heavy  commisaion  added.  Tight  money  checked 
a  rise  in  stocks.  Motioy  wan  wanted  in  the  Went  for  tbe 
moviug  of  orop.1.  Itelief  came  on  the  demand  from  the  Weal 
anbaidiog.  and  by  temporary  loaos  from  tbe  Sub  -  Treasary 
to  the  banks. 

November,  18tl5. — Prairie  dii  Ohien  common  stock  was  cor- 
nered. On  tbe  0th  29.000  sbarea  were  bcmgbt  at  about  40. 
Tbo  trap  boing  esprung  200  and  more  was  demanded,  and  the 
sbortH  MOttled  nt  xi\Xv»  ranging  from  110  to  210.  There  were 
Sfivural  failuroH.  It  o|mTiiiil  on  a  Mo  iduy  at  96  ;  on  Tues- 
day it  ranged  betW4M)n  160  and  226,  and  closed  on  Saturday 
At  ]  10. 

Elkcmhtr,  1865.  —Tbe  now  Stock  Exchange  building  waa 
Opened  for  bonnoas  on  tliL<  Otii. 
Ai 
Morj 
willii 


JiArtiary,  1866,— Toward  tho  eloee.  on  Febmary  20th. 
everybody  8e«mod  to  want  to  borrow  money,  and  noonowoa 
willing  lo  lend.    The  market  Torgod  on  pauio.   People  wore 
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afraid  of  tlie  courso  of  the  Ooverument  in  MlUog  apwmrdi 
of  $12,000,000  gold 

Apriit  1866< — Micbigan  Soatheni  vas  oornered.  The  price 
roee  from  81  to  104.    Tlio  pool  closed  out  and  the  pric« 
dropped  to  80  withiii  24  hoont.    Other  corners  were 
in  the  itamo  mouth  in  Itoading,  Rock  IslnDd,  Hudnoo  River,' 
CleTeland  ic  Pittttburg  uud  NoriLwcHtem  preferred,   Mouej 
waH  plentifu]  aud  HpoouIatioD  wwi  rampaDt. 

May,  1666.— The  inarkotdng  of  Gnu  stock  by  Daniel 
eaosod  a  drop  iu  lia  price  from  74}  on  May   ISth  to  60^ 
Uay  31i»t.    The  niovomcnt  had  very  little  i<JTvct  on  the 
maiuder  of  the  market. 

July,  1866.~A  panio  in  stocks  followed  the  failure  of 
OroniDd,  Ourney  tc  Co.,  Loodoa  bankers. 

Aagutt,  1866.— London  murkobt  were  first  quoted  by  A,b* ' 
Untie  cable  iu  Now  York. 

November,  1866. — There  was  heary  spocnlatioa  in  siockflij 
produce,  dry  goods   and  real  estate.      Poor  meo 
rich  by  a  single  turn  of  the  wheel.  tTnexpoRtedly  the  Treaa*] 
iiry  drew  about  $16,000,000  for  it«  own  purposes,  moao^J 
became  tight  and  the  bears  became  very  active.     Prico*  At 
elioed  about  10  pointa,  and  outaiders  lost  upwards  of  $2J},- 
000,000. 

Deeemher,  1866. — Northwestern  preferred  and  fnmberlaa^ 
Coal  were  cornered. 

Jatmary,  1867.— Prices  t)Toke  ou  the  18th  with  a  rtiah. 
Ctunborland  Coal  de«line<t  55  points,  and  the  general  list 
went  off  in  Hympiithv.    There  were  aevoral  fntltirve.    MiHie^i 

was  tied  up  by  bear  operators, Prosidenl  YflTcrtoti,  ■ 

tlie  Bank  of  North  America,  on  learuing  of  tlie  failure  of 
A.  J.  Meyer  &  Co.,  the  firm  hni-ing  ovurdrawu  il« 
$219,000,  wuit  seizoil  with  upopli-xy  nn>l  died. 
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Ha^,  18fi7.— A  pool  ia  Eric  was  broken  b^  the  aate  of  a 
luge  block  of  EogliMh  «took. 

Oetohfr,  1807.— Dauiel  Prew  was  tarnt'd  out  of  Eriti,  ootl 
the  stock  advauced  JO  points. 

OteevA^,  1867.— Vnaderbilt  necured  control  of  Now  York 
CMtnl. 

January,  1868. — A  oorner  in  Ruck  Island  was  broken, 
otriug  to  tho  company  tltrowiiig  4'J,000  sbana  on  the  mar- 
ket.    The  stock  declined  heavily. 

Fehmay,  1868.— The  contest  between  Drew,  VanderbUl 
and  Frank  Worth  wag  at  its  height. 

Apr^  1868*— Thoro  was  n  break  in  Atlaatio  Mail,  with 
ibieqtiont  ooRipiications. 

June,  l.StJS.— Ad  unsu<!oos8ful  nltempt  to  oorner  Pacdfio 
Uftil  wm  made. 

•/u/y,  1868.  -  Juy  Ouuht  bocotno  prmudout  of  Brie. 

Octotrr,  1868.  -  Munoy  bcconiu  stringent,  tming  to  the 
withdrawtti  of  fundst  from  Now  York  for  the  Wi>sl.  The 
aRSociatod  banks  lost  $20,000,000  in  dopoitits  and $12,000,000 
iu  legal  tenders,  with  a  reduction  of  only  99,000,000  in  loans. 
Hpecial  efforts  were  wade  to  break  tlio  slock  market,  but 
the  bull  teadera  had  provided  themselves  with  lime  loans, 
running  to  the  end  of  the  year,  and  were  thus  enabled  to 
hold  pricep. 

Novtmher,  1868.— Erie  was  comcroti,  and  a  panin  extend- 
ing throngh  Iho  whuk*  list  ck-cuitpiI.  It  was  belgicd  by  I  ho 
inability  of  a  le-ading  itprmlor.  a  diri>ctor  of  8t.  Pnul,  to 
iDOot  puts  on  that  stock.  The  coiiiinon  and  pn-ferrrd  fell 
about  30  points.  Erie  made  an  exlruordiiiary  isKue  of 
ahares.  Later  on  money  became  more  pletitifij,  prion 
advauoed  and  the  initrkct  bwnjne  very  strong. 
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ApHl,  1869  —A  bill  to  ooDsolidate  tUe  Kcw  York  (Vntnl 
and  tlie  Hadson  Biver  railroad  compaaiee  pasMd  tlio  Lcon- 
lature. 

May,  18ti».— The  New  York  Stock  Exobungn  oo-l  Um 
Opua  Board  of  Brokers  wore  amalgamaled  uadcr  ono  oao- 
ai^mcDt.    The  new  Exohuugo  begui  bustuess  witli  ],00O 

inembcm  aiid  ft750fiOO  in  Its  tra«sur]r. Tlie  era  uf  coo- 

soltdationx.  Active  atooktt  iidvaticril  to  prioea  tiever  bofora 
FMcbed-  New  York  Central  sold  at  192|.  A  moretneDt  to 
deproBs  prioes  at  the  close  of  the  nioDth  met  with  sotiM 

fiuccess. The  last  rails  of  the  Union  Pacific  iiod  Centra) 

Pacific  railroads  wore  laid.  Trains  began  runniug  aoroM 
ooiittnent  on  the  15th. 

June,  1669. — Many  broken)  failed,  the  rasult  of  a  : 
fid  bear  attack  on  the  market- 

•fult/,  1869.— Ueav;  i^poculatton  in  the  Vandorbilt  at 
New  York  Central  adraQced  to  217}.     Modw;  wan  striogmO 

Septejttifr,  1869. — New  York  Central  dropped  2S  poiata 

on  the  22d,  and  a  panicky  feeling  was  derelop*'^) Gold 

reacbedl65oaFriday.  the 24th— Black Fridaj.  Tranftuilions 
ran  up  into  liandrcd»  of  millions, and  bnsiniMifi  was  rondiutad 
with  HU  much  confunioD  that  bids  ranmng  fnim  135  to  160 
wore  made  at  one  and  the  same  time  in  different  pnrta  uf 
the  room.  Between  11  and  12  o'clock  the  nliort^  n  iilc^  , 
a  baAiR  of  148;4l5S,  the  niarkot  price  being  b.^Ht  higfai 
At  noon  it  waa  oflBciallj  annoDncod  Ibut  the  GovcTQtncul 
would  Hell  gold  nest  du^  and  bu;^  koods,  Md  within  IS 
niinules  the  price  lia<l  fallen  to  135,  and  tbe  grvnt  s]>et-Qla- 
tioD  had  collap&ed. 

April,  1870.— The  cliqnos  who  had  hooRht  stocka  on  th* 
decline  after  Blat-k  Fridny,  Mturtud  an  upward  moTcment  in 
the  last  week  of  the  mouth.  The  jwhlic  came  ia  and  tup 
fignros  wore  rcoiched  about  Hay  10.  The  rli(]U08  unlc 
■  uroeil  hoant,  dopresRe<]  prices  until  marginit  were  wit 
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out   bought  in  sgaia  at  tlio  decliuo  aud  were  readj  for 
A'luthur  udv&Qoe. 

Mai/,  1870.— The  proooem  of  "'Bheftniig  the  lambs"  was 
rt<pc»itK]  iu  Uiiii  Diotith. 

Junt.  1870.-  'Jamo»  Boyd,carrviug  40.000  slmro))  of  stock 
and  $5  IKKI.iHH)  g<ild,  fiiilvd.  Tliu  tiiHrkot  vliuwod  dignii  of 
braaking,  but  woa  sufltaiaed  br  Ibe  cliqueti. 

Jviii,  1870. — Congress  authorized  an  addition  of  ^4,000,- 
000  to  the  Dattona]  carrencv. 

January,  1871. — A  pramiaent  operator  repiuliated  bil 
orders  to  buj  Reading-  Several  brokers  failtMl  in  conae- 
qoeoce.    The  market  waa  only  aligbtly  di-prosuyl. 

Aprii,  1871. — There  was  much  apeculative  exoiteioent  ia 
ih«  stock  market. 

Jimr.  1871.— Rock  laland  was  cornered.  The  pool  began 
biiving  hI  I]4tand  advnnced  it  to  ISO).  On  liqiiidiitiiio 
th«  stock  dtM.-liued  to  110.  Maur  failuroti  oocurrvd  and  bad 
fuilli  WAS  charged. 

Oiohtr,  1871.— The  week  beginuiug October  9.  1871,  waa 
oii'i  of  the  inoHt  eTealful  iti  thu  liistory  of  the  Stuck  Ex- 
change. The  baiikH  hdd  ux]>uudcd  beyond  precedent  and 
werecompollod  to  contrart  loans  to  rmiso  money  for  crop 
purptmus.  The  payment  by  Franrp  to  Oonnnny  in  Kottle- 
niont  of  war  olaims  caiuiod  the  Unnk  of  Gngluud  rate  to 
advance  from  8  to  6  per  cent,  and  produrod  a  feeling  trardor- 
iiig  on  panic  in  I.oiKlon.  The  New  York  market  waa  very 
aouailive  when  newK  of  the  Cliieago  (ire  came.  Priooa 
broke  4^10  points.  On  Tnoaday  there  was  great  excite- 
ment ;  aalea  wore  enormous  and  flnctnalionn  wide.  On 
Wedueeday  there  whh  a  rally  o:i  thu  bi'Uef  that  the  Qoveru- 
ment  would  pnrelinNO  6-20s.  Tlio  lowoat  prices,  however, 
wore  made  un  Thunirlny.    On  Friduy  tlmre  wim  more  steadi- 
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ness   and  prioeo  were  higher.    Tho  bank   atatemeut  vM 
faTorahle  and  mstturs  quieted  down. 

Decembirr,  1S71.— Tho  Oceau    Niitiooal  Bank,  thn  DauHT 
Square  and  tho  Ki){ltt)i  National  liauk  failL'<i.     M0D07  was 
wares,  but  slocka  woro  firmly  hold.    Opuratom  auJ  brok«is 
wero  loadOil  up  with    stocks  and   thojr  sostaiDtfd    pr'teta, 
awaiting  an  opporluuitj  to  p;et  out. 

Mojvh,  1872. — The  Brie  revolutiou  ooourretL  Tho  Iluard 
of  Directors  waa  overthrown,  and  Jajr  Qould  reftignctl  Um 
preftidency.  Qon.  Dix  bvoamu  his  saucossor.  The  opwra- 
tiou  caused  great  activity  in  Ihu  stock  markut,  aad  moMj 
became  tight. 

Jufte.  1872  — Stock  dtvidoadii  on  Lake  Shore  and  Michi- 
gan Cvntrul  wcru  declared. 

Avfftuf,  1872.— Gold  was  oliqoed. 

Srpfemtter,  1872.— Erie  waa  cornered.  The  Ooalil-Siaitli 
clique  was  short  of  it.  The  stock  Brst  beoaine  scaroe  on 
purchases  by  Ocrmau  brokers  for  foreign  account.  Thva 
Drew  bocatnu  a  hitavy  purchaser.  At  tho  same  time  Um 
Oeruau  br^tkurs  were  long  uf  gold,  and  with  the  doublutdea 
of  [juiiishitig  them  and  oonipeJtiugthuiMmrryiag  Erie  to  aell 
out  tho  Gould-Smith  clique  endeavored  to  lock  up  money. 
This  plan  waa  defeated  by  the  refusal  of  Iwu  banks  tn  pay 
out  legal  tender^  on  certified  checks.  Just  then,  too.  the 
Oovernment  buu^t  $5,000,000  bonds  ami  sold  thn 
amount  of  gold.  This  oumpKttely  bruko  the  spo«-uUlii 
manipulation  of  money,  and  a  panic  waa  arortod.  During 
the  height  of  the  pnnic  Utere  were  no  quotations  for  iiHitioy. 
Among  the  failures  of  thu  wouk  were  Northrop,  Chu-k  A 
Co.,  bankers,  the  Oleuhntu  Wuolen  Manufacluriug  Co.,  P«- 
ton  &  Co.,  dry  goods,  George  Bird,  GriunuU^ Co.,  stock  brO> 
kers,  Uoyt,  Sprague  it  Co.  and  A.  &Vi.  Bpragu.  Tbobaoka 
suspended  their  weekly  statements,  and  they  were  not  re- 
sumed until  late  in  NoTember. 
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•i^nSthtf^  1872. — Jay  OouliI  vrim  am«toil  oo  criminal 
ebargtM  bassd  od  hU  maaagomunt  of  tho  Eriu  IlitilroiuJ.  Ho 
gurrondonxl  aeouritice^  the  face  valuo  of   wbic-Ii  wim  inure 

than  89,000,000,  in  December. ■Northwestern  was   oor- 

aered,  U  opoaoct  Not.  20  at  63^^  and  cloeetl  at  95.  Oa 
Tlmrsdiiy  it  iwld  at  100,  aail  at  the  close  oa  Fni&y  200  was 
bid.  Oil  Saturday  bu^ini;  iu  andor  tba  rule  ran  the  price 
up  to  2;J0.  Till)  tiotUoiuent  wax  tuadu  ou  the  following  Tues- 
day, when  tlio  price  declined  to  pnr,  the  ht|jlio«t  hid  mudo 
being  8o.  Juy  Gould,  Horace  F.  ('lark  atid  Auguxtun Sclivll 
couduoted  the  comer,  while  the  cornered  uure  Ornw  and 
Henry  N.  8mitli.  It  woh  oue  of  the  moat  profitable  ouruera 
erer  made  in  Wall  street 


SVtnianf,  1873.— There  was  a 
wofltern. 


noted  coraer  id   North- 


April,  1873.  —The  prelimiuary  panio  of  the  year  onrorred 
Id  thia  month.  The  slock  luiirket  was  uneasy,  Tlio  failure 
of  n  firm  of  silk  importers  was  followed  by  tbat  of  Barker  &■ 
Allen,  the  membertt  of  which  were  related  to  Vanderbilt. 
Threa  othur  firiii>!  ulno  failed.  Coufidenou  returned  und 
quiet  preTaited  mitil  Uio  '2tiLh.  when  the  Atlantic  Uiuik 
Iiulo<l.  This  brought  about  another  deproasion.  whioh  was 
fotlowix]  by  a  quick  rally. 

itai/,  lii73.~He«vy  break  in  Paci5o  Bloil.  The  further 
ToUremont  of  greenbacks  was  prohibited  by  Congre«s. 

Augiitt,  \.%TA. — Fraud  was  discoTorod  iu  the  imno  of  cor* 
taiu  bonds  of  the  New  York  Central  iL  Uudsou  Hivrr  Rail- 
road. 

Stj^Uwbvr,  1873.— The  New  York  WarohouM  A  Security 
OompaDy  failed  on  the  6th  :  Keiiyon.  Cox  &.  C'o^  in  whioh 
Daniel  Drew  was  a  special  partnur,  ou  the  I3Ui ,  Jay  Couko 
A  Oo.  on  the  18th,  aud  Fisk  k  Hatch  on  the  19th.  Innu- 
mornbla  brokers  failoil.      Tliere  wum  runs  ou  the  Fourth 
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National  Bauk  »d<1  tbo  Uuion  Trust  ConipAnr.  The  SMn- 
tar/  uf  tlio  compuoy  waa  a  dofsultot  to  tlio  vxt^'nt  of  9500,- 
000.  Kud  its  iloorti  worooloitod  Tho  B«nk  of  the  ComooB- 
wealth  f&iled.  There  was  a  pauio  iu  the  stock  mackelt 
and  the  exoitement  rfto  ao  high  that  the  Qorermog  Com- 
mittee cIoimmI  the  Exchange  at  U  o'clock  on  SatiudAj, 
thu  SOtb.  The  Gold  Excbatiga  Bauk  was  uoublo  tooAoot^ 
tbo  cloaraucL«.  ami  dcftlum  woro  uuable  to  ffot  their  balanoM 
The  result  w'lM  tho  totnporur;  suspKiixion  of  Mrtme  doma 
firms.  The  QoM  Kxcbuufto  Bank  hnriug  boen  onjoicodbjr 
the  coDfta  from  making  the  clearaiioea,  the  Bauk  of  Haw 
York  nndertonk  tlie  job  ntid  failed  iu  it.  f(ext  a  oommittM 
of  '20  wtia  sppuiuted  tu  do  the  work,  but  U  failed  »lso.  btt* 
cauDo  Smith.  Gould  &  Hartln  refused  to  render  a  at*!*- 
moDt  to  it.  Tbofiual  setUomuutH  wero  made  bwtweon  nwu- 
bors  thomsetvea.  Smith,  Quuld  t^  Martiu,  with  ooittimola 
amouutiug  to  $9,000,000,  settled  on  a  basis  of  135.  Bod- 
uws  waa  resomod  on  Sept.  30. 

Dfcem^er,  1S73.— The  Credit  Mobilior  vas  orgaoixftd  for 
the  coQBtructiou  of  the  Uuiou  Pacific  Kailroad.  It  waa  eon- 
posed  of  stockholders  of  the  railway  ooupwiy,  and  had  a 
capital  of  $3,750,000.  Profits  were  large,  and  the  stock  waa 
quoted  at  iOO.  Cortain  Coogresamen  were  given  stock  at 
par  on  their  porsoDal  notes,  tlie  object  being  to  gain  Umu 
favor  iu  onKe  advoritu  Ic^alatioo  was  proposed.  Oakea 
Amea,  of  Massachusetts,  was  oxpollo<l  from  the  House  for 
bia  connectioQ  with  the  bribery,  and  JamtDi  Brooks,  nf  N«* 
York,  for  accepting  bribes.  Other  C'oiigreaamen  wore  cea- 
sured. ,  A  proposition  to  impeaoh  Vice  Proaident  CoUbx  waa 
reported  against  by  the  <rudiuiary  Committee. 

Jaauarff.  1871.— Tho  value  of  tlw  pound  Kterling  w«»  Ax«d 
by  (loogrebii  at  $-l.&6.65. 

February^  1874. — Two  letters,  purporting  to  couo  froa 
the  Wabatth  a:id  Westiirn  Uoioo  oompuoie*,  wer«  r»eeii 
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hj  tho  Stock  Exohange,  aQnoanoinR  an  iocreasu  of  Htock  by 
tlie  directors.  Tlie  market  went  off  tlirvo  poiota  bsfore  it 
wu  discovered  that  the  letters  went  fotgerion. 

April,  1374.— The  President's  veto  of  tho  inflation  bill 
QDsettled  prices  aud  caused  depression.  TliU  buars  rsidud 
the  market,  oaosinR  a  heavy  decline,  bat  a  quick  roouTcry 
followed. 

Feiruari/,  1875. — Wabash  went  in  the  hands  of  a  reoeiror. 

jlfoy,  187o. — X  receiver  for  Erie  was  appointed. 

•/h^,  1875.— Duncati,  Sherman  &  Co.  failed. 

Augttat,  1875.— The  Bank  of  Oolifornia  foiled.  Cashier 
BaLston  commilted  stticide. 

ifarcA,  1876. — Jay  Qould  made  his  famcms  attack  on 
Western  Union. 

Apr, 1. 1876.— The  Xational  Bank  of  tdo  &U(e of  New Tork 
faUed. 

Nimember,  1878.— Many  savings  basks  failed. 

«bn(ary,  1877.— Commodore  Vanderbtlt  died  on  the  4th. 

/%&ruat^,  1677. — Jersey  Centiat  wont  into  the  hands  of  a 
receiver. 

Julif,  1877.— Qreat  railway  strikes ;  rioting  and  inrondlar' 
ism  in  Baltimore  and  Pittftburgh  ;  losses  ^10,(HK\0lH>.  Over 
100.000  laboring  men  took  part  in  the  movement. 

./(inurtry,  1878.— Thu  VanderbiJt  combinaliou,  including 
Mirhigtui  Cciulrul,  Lake  Shoro  und  Canada  Bootbem,  was 
made  in  this  month. 

Fthruarif,  1876.— The  parohase  of  silver  bullion  by  the 
Oovoriimont  to  the  amount  uf  t^2,000.000  to  e4,000,000  per 
muulii,  and  its  coinage  intu  lujjal  ti*uder  dollars,  was  ordered 
by  Congress  ou  the  'iSth. 

Mt^f  1878.— Congress  passed  the  Besnmptiou  Act 
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Januai-i/,  1S79. — Specif!  payments  were  rcsumod  atUtr  tb* 
suspea&ion  wluch  tuok  placo  soon  nftor  tbo  opoalng  of  th« 
war  of  (ho  rubclUon. 

Aprily  1879. — Oould  and  FiuU  cytabinod,  and  and«r  Ihdr 
atupioes  tlio  fit.  Louiit,  ICana-ui  (litjr  &  Nortliorn  and  Wabwk 
Bailwayfl  were  oooHolidokted.  Gould  alraodr  had  control  of 
Union  Pacific  a:id  Kansas  Pacifio,  and  afterward  sacared 
control  of  Miaiioari  Pacific  and  Donror  Jc  Bio  Grande. 

June,  1879. — Western  UnioD  doelarod  a  i»crip  diridoad  of 
17  p«r  cent 

August,  1S79.— There  wan  a  tterious  tumble  in  pri<«B  ii 
thiM  monUi. 

October,  1979.— The  stock  marfcttt  waa  Terjr  Aotira  ia 
October  and  November.  The  bidl  moremeot  of  Uie  jeu 
was  nt  its  height  and  traDsactioos  were  so  numorous  that  it 
was  impossible  to  record  them  all.  The  drop  came  ia 
Novumbwr. 

.Vat«m//«-<-,  1879.— William  R  raadorbilt  sold  350.000 
shares  of  New  York  Central  A  Hadsoa  Bitor  utock  at  130 
to  a  sj'ndicatu  hoaded  by  J.  S.  MorgAii  A  Co.,  of  London. 
Early  in  tlio  following  your  tbo  samu  nvmiicale  took  100^- 

000  sharoe  ou  the  some  terms. 

J/ay,  1880— Philadelphia  &  Iteadiog  Bail  way  and  Coal 
and  Iron  Oompaoy  failed.  Tliaro  was  a  flarry  io  Uio  stock 
market  in  consequence. 

June^  1880.— A  scrip  diridend  of  1(M  per  cent,  to  theludd- 
ers  of  Bock  Island  stock  on  the  ptirchiute  and  cooflotitlatioa 
of  the  Iowa  8outUerii  and  the  MiAaourt  Norlbero  witli  Boek 

Island- A  Ivadiug  Gurman  Wall  street  banking  honso.  ia 

view  of  tho  lailgo  oxi>ort«  of  guM,  ofTurod  n  premiotn  of  )  of 

1  per  cent,  for  a  ontl  ou  i$l,iXI0,llOU  gold,  tho  privilege  to 
extend  for  one  year 

Novmber,  1680.— Tho  Louisville  A  Naslivillo  declared  ft 
100  per  cent,  stock  dividead. — Wostem  Uoion  deotiiMd  (roa 
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lOiiS,  on  November  22<],  to  77i  on  December  17th. Jmy 

Cknild  parobaiied  most  of  the  slock  of  the  Denver,  Boiith 
P«rk  &  Pacific  Itailrofid,  in  tho   following  montli  a  Urgn, 
block  of  Iron  Mountain  and  a  ninjority  of  tUv  Inturnatiomtl 
A  Qront  Nortliern. 

Deoemberf  1880. — Seats  in  tlio  Now  York  Slook  ExobftU(i« 
sold  at$25,0O0.  A  grettt  nnniborof  new  iiecuritim  vero  Ibtted- 
Bo  Domeroaa  were  the  oonibiualionB,  consolidatioDs  At>d 
Mtensiooft  of  rnilways  that  in  nuny  cascw  tho  analogy  with 
former  period-t  was  loxt,  and  eutnparii^oQii  u!t  to  earuingn 
were  of  little  value.  In  188€  seabi  in  tbe  Exchange  sold  at 
$36,000.  In  Decombor,  1670,  wbeo  apeculation  was  stagnant 
and  tbo  morkot  watt  cluor  of  all  outaidera.  hooU  sold  at 

t3,noo. B  G.  Arnold  Jc  Co.,  the  larguet  cofTeo  importing 

lionse  of  Xew  York,  suapended.  Tbej  were  the  prinoipala 
in  a  oombiuation  to  corner  Java  ooflee,  and  met  disaster  in 
the  att«mpt. 

Jnnmry,  1881. — Western  Union,  American  Dnioo  and 
Atlantic  &  Paotfio  cousolidated.  The  former  compajQjr  de- 
clared a  stock  dJvidond  of  3B1  per  cent.  The  capital  stofk 
was  made  $80,000,000. 

Februarjf,  1881. — Call  loans  went  made  at  1  per  cent,  per 

daj  on  tbe  2Sth. 

iVoj/,  1681  —The  Oould  noutbweatorn  railway  aystom  waa 
oouKotidated 

Jiiiy.  1881. -President  OarfioM   was  ebot  by   Oniteau 
The  (took  market  broko  on  Uk>  nowH  of  tlio  sbooting,  and  a 
panio  was  only  provunUvl  by  Lbo  ial<trveution  of  Sunday 

nod  tbo  National  holiday  on  ^fonday. The  Oregon  war 

debt  WB«  paid 

Anyiut,  1881  ~Ther»  unw  beavj  apeonlatioo  in  wbMt  and 
corn  in  Chicago  and  Nvw  York.  Money  beeame  aearoe^  and 
call  loans  were  made  at  int«rcml  and  comuuMioo. 
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Sepianber,  1861.— The  Haaaibitl  &■  St.  Joeepti  oorner 

Janaan/,  1883. — Tli«  trunk  ltQ4>  railway  war  of  rates  wft9 
nettled. — ■ — GoulU  aod  HuDtingtoo  parohAsed  a  controUitig 
intflroet  ia  tlio  tit-  Loui»  Jc  San  Fraaotsoo  Railwny  aod  Lalf 
the  owiientbip  of  the  Atl&atio  &  PaaiGo  Railway. 

FtAmanf,  1883. — The  market  showed  some  anioistioQ 
early  io  18^2,  but  it  soon  ouUapeed  and  becamn  very  »«ak. 
Bottom  WOK  touched  on  the  33d,  the  recovery  being  basMl 
on  talk  of  a  i<(!ttlumt>iitof  tlio  tlion  vxistiai;  trank  line  rat« 

war. Riclimond  &  Daiivillo  plutiK'-'d  from  219  to  130  and 

asemi-panio  eosue<l  on  the  Stock  ExcJinnKc. 

JUarfli.  18S2.— To  ullay  reports  that  ho  wait  in  financun 
atraita,  Mr.  Oould,  on  tho  13tii,  diitplajed  his  wL-alth.  Ua 
took  from  a  tin  box  »2^.(KlO.(IO(i  Wextera  Uiiioo,  $13,000,000 
Missouri  Pacific,  «4>,0<IO,000  Manhattan  Elovatcd.  92.000,«O0 
Wabash  oomwou,  nml  SIO.OOO.OOO  bondtt  of  MnUupolitaa, 
New  York  Elevated  and  'n'abatili  preferred.  lie  offeFwl  to 
xhow  $80,000,000  addilioDal  railway  stocks,  bat  hie  riailiirs 
had  seen  ouough. 

Odobery  13S2.— A  aynditate  headed  by  the  late  W.  fl.  Van- 
bilt  purchased  124,800  sluircs  of  tho  common  and  140.500 
shares  of  the  preferred  stock  of  tho  Nuw  York.  Chioa^  k 
St  Louis  Railway  at  13  and  37  respectively.  Thla  stock 
afterwards  became  the  property  of  the  Lake  Shor«  A  Mirh- 
igun  Soutliorn  Hailway. 

Dfcember.  1882.  —The  \(unioip«l  Bank  of  Shopin,  Biwiia. 
fuilud  with  liiibllities  of  160,000,000. — -The  railway  war 
iu  tho  Northwest  lasted  from  September  until  Deoember 
15.  Ou  the  annouueemeat  of  the  settlemc-nl  tho  raark*t  im- 
proved  and  the  year  closed  with  a  belter  feeling  all  ara<ui>l. 

February,  1883.— Western  Union  ab»orbcd  Mutnal  l^iH.-n 
by  lease,  tho  rental  being  iuterest  at  6  per  cent,  on  t£  • 
000  bonds  and  6  per  oent.  on  $2,50O,OUO  stock. 
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afarch,  1883.— A  block  at  Hitunibnl  &  St.  Joseph  stock 
wns  sold  to  Oliica^<L>.  Burlinf^oit  &  Quittcj.    At  the  ROme 

time  WaboMli  wiir  tuascd  to  Iron  Moantaio. From  tlie 

IdthoJitil  tlic  close  of  the  month  there  ma  great  deprewiou- 
Monoj*  on  (lall  loaneil  at  4f^25  per  cent  The  pablio  vos 
huarily  loadetl  with  stocks. 

Mag,  1883. — Jerfley  CeDbrol  waa  leased  to  Beading. 

t/tme,  1883.— The  Nntioual  Potroletun  Exchauge  aod  the 
Now  York  Milling  Stock  Exohauge  coaHo'.idated.^^— 
MoGouch.  Everiagham  iJc  Co.,  of  Chicago,  failed  ia  conso- 
qaeoco  of  an  uuHUcce»>ful  attempt  to  comer  the  liurd  market. 
The  Ann  lost  $6,0"0,000. — -The  movemeni  against  the 
circulation  of  trade  tlollarx  at  par  wna  bcguu  in  Philadulphia 
and  extendud  throtigliout  thn  cotiutry. 

./«/y,  1883.— Weet«ra  Uniuii  Telegraph  oporators  struck 
for  inoreased  pay.  TIim  xtrike  liwtod  a  mouth  and  ended  in 
failure. 

Octolitr,  1883. — A  notable  feature  of  1883  was  the  gigautio 
losws  made  in  spoeulati%'e  operatioos.  The  fnilures  of 
MoGooch,  of  Chicago,  nod  Ranger,  of  Livurpool,  were 
notorii^ns  instanoe*,  but   thouuauda  of  private  iudividnnls 

wcro  H(]iit>ored  oot  bj  the  presaare. In  the  summer  and 

fall  of  this  your  tlioro  had  been  a  shritikAgo  in  prioeR  of 
Htocks,  when,  in  October,  the  Northern  Pacific  Compauy 
nntiosn«'d  A  propn^od  Ihsuo  of  $20,000,000  new  bonds.  This 
pn^cipltati'd  n  hoftvy  diiclino  in  noarl;  the  whole  list.  The 
market  became  largel,T  overaotd,  when  a  sharp  twist  waa 
mnde  in  a  number  of  atocbfi,  and  prioen  adTaricot)  with  great 
mpiditjr.  Northern  Pacific  prefer  red  jumped  from  5(1  to  78} 
within  a  few  days,  and  Oregon  A  Transcoudneatsd  went 
frnui  91}  to  fil.  Then  Vauderbilt  came  into  the  market  nml 
put  up  Mtchignn  Central  from  77  to  9<\i,  nnd  the  other 
Vandt'rbilt  stocks  to  a  lou  exteat  Oroal  depreasioD  fol- 
lowed thiit  mauipuliition. 
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jDeoemKer,  1833.— The  msrouiUlo  fularoe  In  18S3  amoiuited 

to  $173,000,000,  ftgamst  t81,000,000  In  188L Tbe  triple 

alliaDce  betveea  Uaiou  Pitoific,  Book  Islaod  and  St.  PuU 

was  made. Villard  resigned  from  Orogoa  it  TransooDli- 

neotalaod  Oregon  lUilwajp  &.  NarigAtJoQ. 

Janvuirif,  IBdl. — Firmness  io  the  tnartiet  od  tlio  tmuNine*- 
meat  that  a  syodicato  had  made  a  large  loan  to  Oregon  & 
Transoontinenlal  oo  the  pledge  of  its  stocks.  A  qoick  more 

against  the  shorts  OAQaed  a  sharp  advauoe. Hoary  VU* 

lard  renugntxl  the  presidoncr  of  the  Northeni  Paciflo  Bail- 
road. John  J.  Cisco&Co.,  NewYork  bankers,  failed.— 

The  surplus  rosorvo  of  the  Now  York  National  baoka  wna 
wiped  out, James  R.  Ke<uie,  operator  in  wheat,  failed. 

March,  1S84. — There  was  a  squeeze  in  Mew  York  Central- 
It  aold  up  to  122. Delaware,  Lackawanna  k  Western  vai 

cornered,  and  its  prtoo  was  ma  up  to  133i  regular  and  139| 
cash,    S.  V.  Valuta  managed  the  pool.    .Another  more  ^ 
the  satuu  stock  was  made  later  in  the  year.  The  pool  oloi|^| 
oat  at  an  average  of  102.     Then  the  slock  dropped  to  86]. 

May  6,  1881— The  Marine  Bank  failed  lA&y  6th,  wrecked 
b;  Grant  it,  Ward.  Grant  ic  Word  sospended  two  dayi 
later 

May,  1S8-1. — Daring  the  panic  the  New  York  banks  issMd 
Clearing  Hoose  certificates  to  the  extent  of  (24,915,000,  of 
which  $7,000,000  wont  to  the  Metropolitan  Bank.  Similar 
certificates,  to  the  amoant  of  926.605,000,  wore  inBood  in  tit* 

ptnio  of  1873.' The  height  of  the  panic  wsa  reacbed  ob 

the  14(h.  The  »torm  had  been  breniug  for  noarlj  three 
years,  but  it  was  in  no  sense  a  commercial  pauio.  Stock 
Exchange  valaea  had  shrunk  to  an  unparalleled  degree,  and 
the  crash  was  precipitated  by  the  dorolopmenta  regarding 
Grant  &.  Ward,  John  C  Euo,  Fish,  of  the  Marine  Bask,  and 

a  few  others.     The  disturbanoo  was  orer  by  July  L 

The  Metropolitan  Bank  failed.    Eno'i  fraodi  on  the  Seeoad 
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National  Bank  discoroted- 
Atluitic  Bank  fiviled. 


Ooorgo  L  Seney  failed.    Tbo 


Junt,  1884. — Tk«  gro&tost  dopreesion  foHoTing  tho  Maj 
paaic  woB  reached.    Large  overselJiug  led  to  a  abarp  rtUly. 

Charles  Francia  Adams,  Jr.,  bet^e  prasideat  of  the 

Union  Pacific. 

Avgmt,  1&84.— The  Walt  Street  Bank  failed. 

NoKmbtTy  1884.— The  Metropolitan  Bank,  on  May  15th 
had  $11,294,000  in  deposits ;  on  October  Isl  $1,338,000.  and 
in  NoTombtt  it  wont  into  liquidation  and  rutirod  from  bosi- 
auw. 

Ihetmher,  1884 — The  Laokawauaa  pool  of  1884  closed 
oat  its  holdings  on  the  I'itb,  and  there  being  no  further 
support  to  the  market  prices  declined,  and  the  year  cloavd 
with  much  dooression.'— — Tho  largDHt  com  crop  otm  grovti 
in  tho  United  States  was  that  of  1384.  It  was  iwtimntud  at 
1,800,000,000  busliola. 

Januarif,  I88S. — Henry  N.  Smith,  a  DOt«d  boor  opornlor, 
rail<Nl,  and  carriod  down  vMi  him  tho  brokoroi^o  Arm  of 
Williiuu  Heath  A  Co. 

yoiftmber,  1865. — Tho  tnnk  linc«  came  to  an  A2T<!<^'Q<>nt 
and  adToucod  ratea.  This  gave  couBdooeo,  and  nu  upward 
moTomoot  wati  started.  Tlio  Vauderbilta  and  tlio  Granger* 
wore  the  features  of  tho  market. 

Deem^reTt  1880.— Texaa  Paoifin  stock  oollapsed.  A  rueoirer 
was  appointed  for  tho  property  on  the  suit  of  the  Uiuoori 

Pacific,  ft  Inrgi^  huldrr  of  its  floating  debt. William  n. 

Vuudorbilt  djrd  Ruddotily  on  tho  8th.  The  fact  wah  not 
known  down  town  until  after  busioeea  hours,  but  it  had  a 
Tory  ooMttling  iuflaence.  Tbe  next  morning  the  market 
opened  liSS  poinl«  lower,  but  tho  bulla  had  combined  to 
Kupport  prices,  and  bought  freely.  In  many  tURtaocea 
pricea  were  higher  at  tho  close  than  on  the  previouH  day. 
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February,  1886. — ^Tlio  traiuoootinoiitAl  pool  vras  ruptnrinL 
The  roUroiulti  dooli&od  to  oonlinuo  tu  p>jr  Uio  8ub*I4]r  <lo- 
maatlvd  by  Pacilte  Mai]. 

March,  1SS6.  — Wc8t«rti  Utuou  doolaraci  k  scrip  iliridowl 
of  Li  por  e&ul.  tor  the  quarter.  The  ncrip  was  mada  ooa> 
vertiblo  into  stock,  and  carried  the  boiuq  rate  of  intorust  as 

tbo  stock. The  representatires  oE  the  cool   oompontea 

met  tit  a  diaucr  party  and  reached  "  as  ogreemoDl  among 
gviitlL-mco  "  that  tliu  aiithriwito  coal  pro.lnotioa  for  the  ytar 

should  not  exceed  33,-i5O.O0O  toua. P.  B.  Gowea  joinod 

the  Drexel-Uorgan  syiidicAte  for  the  roorganisatiuii  of 
Iteniliug.    The  auuouueeiaeot  cuoaed  a  rapid  advance  ia  all 

coal  Rtooks. The  great  atrike  ou  the  Gould  sjmtoai  of 

railroads,  iuaitgurated  od  the  7tli,  failed. Heavy  eogaga- 

ments  of  gold  for  shipment  abroad  were  miulu. 

Aprils  188G.— Wubasli,  St.  Loiwt  St  PiwiBo  woro  aold  la 

foreclosure. Labor  ittrikos  at  their  height.    TIm   Lake 

Shore  awitchmon  struck  in  Chioago,  and  the  Third  ATooae 
horse  oar  drivers  in  New  York.  The  Lroublea  had  a  da- 
preaainc;  influauce  ou  Iho  stock  miu'ket. 

ilfiiy,  IRSG. — Charles  Wouri«hoSor,  bear  op«rat»r,   died 

May   9 UUioago    auarclmtj  attacked  tlie  polico    with 

borob-t,  killing  and  wounding  many.  Police  used  niTotver* 
freely  an<l  ma:iy  rioters  fell.     Auarobiata  wero  aootoaeed 

to  death. ^Tha  etriko  on  the  Soathwe^tero  Bystora  «aa 

officially  docUrud  off  on  Ihu  lat.    The  men  were  oomplotely 

bc-atvn  after  a  c-outust  of  sis  woekit. Taskcr  Marrin,  bolt 

uponitor,  failed.  Markoting  of  long  stock  caosed  decUlt*. 
Tho  depression  woa  aided  by  existing  labor  troubles. 

•Tunf,  1886.— Weatorn  Union  paaiod  ita  dividus'L 

iViM<«>i»^r,  1886. — The  managers  of  tho  trunk  Uaea  rt* 
affirmed  the  presidouts'  ogreoment  of  tho  previous  year  Is 

maintain  ratefl. Riohmood A  West  Point  IVruiiDal  becaat 

very  active  and  strong  oa  tbo  purchase  by  the  compaoy  of  tba 
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ooDtrol  of  HichinoiKl  Jc  Danvtllo. Tburo  woro  wxtriuircHu- 

uy  btioyniic^-  nud  i^jioculutire  actirity  iu  stocltK.  Low 
priood  u»twliv-i(kMi(I  paj'urs  wcio  largely  dvjilt  in.  Ono 
BpooiiUly  after  aaotlior  wiut  "boumcci,"  adcI  id  some  io- 
Rtaooos  Iftrge  proSU  wuro  mwlc 

Dteemher,  18S6.— \Loat  $10,710,000  id  f^lil  wus  imporhK) 

at  Now  York  (luring  tlio  inuntb. PrtcuH  topplud  uvur  on 

Uio  Ifilb.  All  kin(I»  of  chuap  titockit  Iinil  IxKin  l>u<)tD(Hl  b; 
cliques,  vbuo,  uu  tnoouy  becoming  light,  tiK'ni  wa^  n  runh 
to  realizd.  Sales  reiiclied  tlio  unpr^oodetitoil  figure  of 
1,095,151)  shares.  The  moat  conspicDoua  stocks  iu  tho  do- 
diao  were  Philadclpbiii  &  Reading  and  Now  York  &  New 
England.  No  fiuancial  disastor  or  failuru  of  impurtuucu 
occarro<l.  Tboro  wim  tnucti  unoaittnesa  for  sevural  dnyu,  but 
a   butltir   fowling   huou   sot   iu,   altbougU    spMmlattou    w.i»i 

cbi>uk<.il  by  tbo  provutling   bigli   rato   for  ruoD«^. Tbu 

Iiit«r-Ht«t«  Oonuaoroe  bill  wa8  iutroduood  in  Congrotui. 

Jantinrn,  1837.  — Ou  a  report  Uiat  Uocking  Vnlloy  had  saf- 
fund  by  irre<{iilnritii'ii  of  foniiur  diruotorn,  titock  broke  1} 
poiiilK  Tiio  c'oiiHuinption  of  iron  iu  Uio  Uuitud  States  t-x- 
cuodiMl  Uiat  of  Great  Britain  for  tlio  flrtit  time  in  18M. 
Tliu  Intur-State  Cmnroerco  Bill  wds  passed  by  the  Hodru 
Jau.  21,  by  a  voto  of  5  to  1.  £urop«aD  war  rumora  caused 
foruigo  milling  aud  n  brook  in  tlio  loarkitt  of  2  to  5  points. 
Tliora  wait  s  cuiiiplcto  njoovory  ou  tlie  following  day. 


CHAPTEB    XLVII. 

INTERNATIONAL     SIGNIFICANCE     OF     THE     BARTHOLDI 

STATUE. 

Great  as  as  Acbietevknt  of  Abt,  bpt  Greater  ab  tab 

EUDODIUtNT    or    THK    lUHA      OF    (J.HITKRHAL     FREKUOH 

THE  'VVonLD  OvKB.— It  18  A  PoBTio  Idka  of  a  Unitbr- 

8AL   REPUnUC.-ENUOHTENMEKT  OF  TUK  M'OBLD  MCST 
KeSBLT  U)  THE   FfiEEDOX   OP  MaK. 

THE  following  WAS  ftont  bj  mo  to  tho  Now  York  Worlds  u 
briefly  embodjing  my  viowii  ou  Bftrtlioldi'a  gnmt  voik, 
a  few  days  prior  to  the  dwlication  of  tho  8tiiluo  of  Liberty  : 
"  Wliau,  8«Toral  years  ago,  the  gigantic  forearm,  with  t])e 
torch  iu  its  hand,  of  tbs  StAtuo  of  Liborty  was  oihib- 
ited-iu  MadiKon  sqiuiro.  tho  [M-uplu  wliu  gazed  nt  it  wiUi 
idle  curiosity  had  littlo  id«a  thnt  tho  mammoth  Blniclur«  of 
which  it  wiut  it  purl  wouhl  bo  soon  bo  oomplotod,  or  thnt  it 
would  be  so  ^rKut  (tn  achiovcniont  as  it  now  ataoda.  Thankft 
to  the  New  York  World,  which  gare  tlie  iiDpetus  to  the  sab- 
ficription  fund  moTement,  which  enabled  Ibo  great  ectilptor 
to  rcaliiM>  the  greatest  artiittio  dream  of  his  life  within  a 
reasonable  period.  Some  people  may  imagine  that  the 
time  has  been  loug,  but  many  people  who  understood  tho 
magnitude  of  the  work,  and  observed  tlio  tilawnesa  of  the 
subflcriptioua,  had  no  hopo  of  seeing  it  finished  in  thiri 
generation  prior  to  tho  time  tho  subscription  for  tho  |>edoatal 
was  under  wny. 

"  Until  the  laat  few  dayii.  when  this  coloasal  goddetts  aroM 
on  Codloe's  Island  in  ail  her  full,  finisbud  and  mngniflcont 
proportions  and  artistio  splendor,  like  tho  ancicut  divinity 
emerging  from  the  foam  of  Uio  boo.  Die  people  did  not  begin 
to  realize  the  magnitude  of  Ilartholdi's  idea.  In  more 
.meobauical  size  the  stutiio  with  its  appurtenance*  excel 
[anything  and  everything  of  the  same  character  in  the  world. 
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It  lit  Uto  biggest  Uiiug  of  iU  kind  oitbcr  ftDciout  or  iDodoro. 
and  is,  tbereforo,  ttio  moAtappropriateomblonitoshMW  furtli 
tlio  evolution  niiil  lltu  iiito-rimtioiiat  aiuI  histotlcauKioiatioiii 
of  the  two  grciMost  Ki!]iul>lics  thiit  tlto  vorld  liiM  }'ot  Men. 
The  Colossus  of  Itlio<lea,  the  great  Sphinx  and  other  colossal 
stataoi)  Hink  into  inttigniflcAnce  whoa  compart^  with  tbe 
latest  production  of  BartlioKli'd  brniti. 

"  But  great  aa  the  statue  ifl  as  a  work  of  art,  tho  intortuUiotial 
idvu  which  it  embodies  la  greater  still.  When  taken  iu  con. 
uuctiou  with  that  esrlior  and  poniparativeljr  inslgiuficatil 
effort  of  tho  same  orainont  artist,  tho  Statae  of  Ijafajri<tta 
in  Union  itqiiare,  tho  Colosiiiui  of  Libi^ty  Haggtatii  &  wbolft 
centary  of  history,  replete  with  greater  events  thaii  ttm 
UluuKand  years  which  preceded  it.  In  these  two  statues 
tbo  lutLTdvpondence  of  the  two  great  nations  is  ctearlT 
portrayed,  and  their  destiny  as  the  pioneers  of  nnivcrsal 
Itepub)icani»m  brought  out  in  bold  relief.  If  Tennyson'^ 
poetic  dreaiu  of  a  universal  Kupublio  is  ever  to  bo  rcalueod 
it  will  come  tUrun^h  thu  idea  which  the  chisel  of  Bartl"''' 
has  immortaliiuxl,  and  which  tlio  ly&rld  haa  bcuu  i-L. 
iustruuitiutul in  providing  with  u  local  bnbittitioB  and  a  namo 
ou  Bedloo's  Island.  Euroiieau  monarch^  are  now  treubling 
on  thoir  throiie.'s  which  are  doomed  to  crumble  into  niins  at 
no  distant  day,  through  tbo  wry  idea  which  'Tho  StatuA  of 
Liberty  Enlightening  tho  World '  is  dvstinud  to  propagate 
from  this  day  forward  initiiimpo«iugpo»itiuD  in  oar  apsciooa 
harbor.  The  Israelites  of  old  woro  cured  of  their  bodily 
maladies  by  gazing  at  a  serpent  erected  oo  a  pole.  la  a 
similar  way  the  politically  aiBictod  and  oppressed  of  all 
nations,  aa  soon  as  thuy  emerge  through  the  narrova  of  our 
iiiagiiificcnt  bay,  either  by  day  or  night,  will  find  a  pasacoa 
fur  all  their  ill»  in  tho  night  of  that  wondvrfol  stattiei  vitL 
all  that  its  name  implies. 

"  And  one  word  us  to  what  is  in  that  name  which  baa  bout  no 
severely  criticised.  On  account  of  it  Amerioana  liava  beaa 
charged  with  egotism,  bat  those  who  talk  in  tbta  way . 
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to  forget  that  Bartholdi  himself,  aa  the  representative  of  the 
French  nalioa,  is  the  author  of  tlie  name.  So,  as  it  conies 
from  him  in  his  representative  capacity,  we  can  receive  it 
with  good  grace,  and  without  being  amenable  to  anj  such 
charge  as  that  referred  to.  Taken,  with  all  its  broad,  his- 
torical asBociations,  I  don't  think  the  name  is  at  all  too  pre- 
tentious. I  have  no  hesitation  in  predicting  that,  ere  the 
present  century  draws  to  a  close,  results  will  fully  justify 
the  asBnmption. 

"The  magnificent  gift  of  the  French  people,  and  the  years 
of  toil  and  study  which  Bartholdi  has  devoted,  gratis,  to 
his  unprecedented  labor  of  love,  cannot  fail  of  the  great 
and  only  reward  which  both  have  bo  earnestly  and  mag' 
nanimoiisly  sought,  namely— to  enlighten  the  worlJ." 


CHAPTER    XLVm 

LARGE  FORTUNES  AND  THEIR  DISPOSITION. 

How  TQE  FORTUXEB  OF   THU   As'lYJllS   W£HE   MaDC. — QeOBOR 

Pkabodiaxd  tUB  PniLASTHBOPioSouKara.— JohnrHop- 

SINBANDHIB   PKCGLUBITira.  — A.    T.  StewaBT   aSD   HIS 

Ajjostive  Plans.— a  Sculptor's  Opinion  or  his  Hkad. 

EoCENTHICFTtBH    OF   8TEPHK.V   OlBARD,    AND    UoW    UK 

Tbkatkd  uib  Poor  Sistkr.  — Hib  PiiNi'iiiotH  IIadits 
AND  Great  Donations, — J&xm  Lenox  and  tue  Ia- 
BBARE  nmcit  BE  LRFT.—Hon  Peter  Coopkb  Mape  uis 
Fortune,  and  his  Liberal  Gifts  to  the  Cache  op  Kd- 
COATioN.— Samdel  J.Tilden'b  Mcnipicent  Beqcestr. 
—The  Vakdkkuilt  Clinic— Lick,  Coiioobak,  Htevenh 
AND  Cathabine  Wolf. 

ISHAIX  tako  a  short  roviow  iu  Uiis  dinpter  of  somv>  of 
tlio  ino8t  (iromiuunt  w««ltby  tnou  wliu  Iioto  IxK'n  Uio 
arohitects  of  tboir  owu  fortuuoB,  uud  commont  briefljr  ou 
their  mctliode  o(  disposing  of  thoir  cnbitos. 

la  the  Uoitod  SuUoH,  Joha  Jnc-ob  Axtor  iriia  one  of  the 
fiist  to  arr»iit  piiblio  iittontion  iu  tlio  matter  of  largo  for 
tnuea.  Before  his  diiy  thor^  were  fow^  if  any,  millii>iiaire8 
on  thiB  side  of  tlio  Atlantic  Now  there  are  thouiuiada  of 
thoM  luckj  iiidiviiiualH.  U  is  tnie,  George  Wiuihbgtott, 
tho  Fathor  of  our  (rountry,  was  very  oomfortsbly  fixed,  aiitl 
Bapport«d  ari&tocTutio  utylo  in  his  domoslio  life,  but  he 
probably  noror  wait  worth  more,  oU  told,  than  $20(^000.  It 
JB  Biuf{u1nr  tlitit  noiiu  of  Iiia  saccOBSora  haro  orer  boon  worth 
even  thin  nmoiiut.  It  waa  boliovod  ut  one  time  that  Qront 
had  aooumuhitod  a  largo  umuimt  of  mono;  and  value,  nod 
was  fast  appronohitig  tho  finntiolal  status  of  a  niillioiiairo, 
bot  thia  popular  delusion  waa  auddenly  diflpellud  when  ha 
and  bis  family  were  victimized  by  the  first  young  Niipoleoa 
of  finauco.  Ferdinand  Ward. 

Tho  founder  uf  the  now  wealthy  bouse  of  Aator  and  of 
tho  Astoi  Library  died  in  1848,  at  the  ago  of  65.    He  left 
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t)i»  greater  biUk  of  h'w  eatnte  to  his  aoD.  Williatn  B.  Astiir. 
Ko  bequeathed  :NW),OIK)  to  the  Astor  Libiarr.  altso  a  fov 
legacies,  amouiitiiig  in  all,  thu  library  incltisivo,  to  alraut 
11300.000.  Hi8  woaltli,  at  the  time  of  bis  dvntb,  wtu  e*U- 
iimlixl  at  twciitj  millions,  a  verj  tsrRO  forlaito  «t  that  titoe. 

Williau)  U.  A^tor.  who  tlir>«1  id  1A76,  left  9250,000  t.>  t2ie 
library,  and  Iho  large  balance  of  hia  estate  to  bis  aoos  lud 
widow. 

Tho  Aetors  hare  beeu  charaoteristic  for  their  benofaclioDS. 
in  a  quiet  way,  to  a  largo  nomber  of  pablio  object* 
Their  estate  i»  remarkable  for  the  way  it  bos  be«n  kopt  in- 
tact, and  for  itit  xt^^ady  and  coiiMderably  rapid  improtwoeot, 
and  they  are  popular  na  landlorda. 

Tho  elder  Astor  who  came  to  thia  coantry  from  Waldorf 
iu  Gonnaay,  near  Heidelberg,  boforo  he  was  '20  jeai3  ii( 
Age,  and  who  Btartcd  in  life  dealing  in  furs,  bnd  a  grmad 
solieme  on  foot  at  one  time  for  luonopuli/iug  tliu  fur  trada 
of  Ibe  wbole  world,  which  hu  )in<l  caloululcd  would  tboa 
have  brought  him  a  millioa  dollant  a  your  He  woa  dirarted 
from  thia  puqwiie  by  the  large  profita  which  hu  found  in 
real  estate,  by  dealing  in  which  he  made  most  of  hia  money; 
antl  tbe  family  has  steadily  adhered  to  this  line  of  specolft* 
tioii  and  iuvi^.stiiiiMit  throtigh  two  geaonttiuns. 

Xhu  native  AmL-riouu  who,  pcrbapts  ranks  obovo  all  othan 
in  the  muniriouiico  of  bis  gifta,  and  tlio  beueficeocw  of  hii 
piirposo  was  Qoorge  Fcnbody.  Ho  was  a  poor  Masaacha- 
HL-tUi  boy,  who,  by  hard  iuditstry,  arose  to  bo  one  of  the 
largest  millionaires  of  his  day.  He  was  also  a  pbitati- 
thropiBt  in  the  highest  sense  of  tho  term.  His  fortune  at 
one  time  probably  exceeded  ten  millions.  His  well-knowa 
benefactiouts  during  his  life,  exceeded  soron  million  dtdlor*. 
and  it  is  supposed  that  bo  gavo  away  vast  amourts  in  cbarily 
of  which  no  dofiuite  account  was  kcpL 

Shortly  Dofore  hid  deatli,  in  1H69,  he  boquoalhcd  two  and 
a  buU  millions  an  a  building  fund  for  lodgiug  1ioum-a  for  the 
poor  of  Luiulou,  and  dnvined  foi  a  Southern  Kduoatiuo  Fowl 
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two  millioa  ouo  bundrod  lUoost^id.  In  addition  to  tboM  ho 
loft  five  millionK  to  various  rolativfis.  J.  S.  STorf^D,  who 
wad  Mr.  Paibodr'ftpartiiitr  in  tliu  Ijaoking  hiisinow,  boctuDO, 
nt  liiM  dwitli,  Ilia  successor,  aud  in  now  mippoBml  to  bo  a 
richer  man  than  Mr.  Pcabody  ever  was. 

Jobnsi Hopkins,  nho  died  at  Baltimore  io  1873,  a(  the  ftge 
of  7f),  was  on«  of  the  most  eccentric  millionaires  nud  pbilan- 
thropista.  V«ry  few  eiipcctod  that  ho  would  bcquuitth  tlto 
great  uniTeniitj  aud  tho  hospital  which  aro  calloJ  bv  lila 
Dsmo.  Ho  waB  so  wrotchodly  ponurioua  that  ho  htirdly 
tafforded  hiniaeU  the  means  of  subsistence.  His  bouofactions 
to  these  two  institution)),  howovor,  exceed  eight  million 
doUarK. 

Aluxandot  T.  Stawarl,  tho  ^mit  dry  goodn  merchant,  who 
rati  reputed  to  bo  one  of  tho  Ibreo  wejtltliieat  men  in  tho 
^tTnited  Stat4.'«i,  Commodore  VaDdorbilt  aud  Jolin  Jacob 
Astor  being  tho  other  two,  {liod  io  1870.  Bo  had  no 
Elegitimatv  heirs,  nnd  his  estate,  eetiouitiHl  at  one  time  be- 
twe»n  twenty  aud  thirty  millions,  was  left  to  his  wife,  with 
the  exception  of  a  million  to  Jndgo  Uiltoo  and  9326,000  to 
his  omiiloyes- 

Mr.  Stewart's  two  great  benefactions  were  fuilurua,  &§  bo 
left  »ol>ody  able  and  williug  to  <*arry  out  his  iutonlious  in 
to  their  arrangement. 

Thuy  wonid  probably  hare  been  failures  iu  any  event,  aa 
tiey  Htfomcd  to  tho  majority  of  im-iijiIo  to  b«  in  a  largo 
measure  Utopian.  One  was  Garden  City  on  Long  lAlaud, 
iateuded  to  be  homes  for  industrious  tucohatiios  on  a  higher 
and  more  comfortable  scalo  thau  the  majority  of  the  dwell- 
ing i)f  thunv  Hons  of  physicnt  and  intollectoal  toil.  A  grand 
cathedral  was  built  there  in  memory  uf  the  merchant  prince, 
and  a  beanUfiil  crypt  for  his  mortal  remains,  which  were 
atolcu  from  8t.  Mark's  ohurcliyiard  shortly  after  the  intor- 
mouU  • 

The  mooliAuicn  and  labonint  were  not  altnictod  to  Garden 
City,  and  it  is  now  making  hIow  progreas  with  tonanta  whose 
nTOcationa  are  generally  iu  the  Uigbor  walks  of  Ufa. 
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TLo  oUier  f^rcat  entorpiuo  wu  a  homo  for  girls  and  wo* 
men  ftt  modcnit«  os{)«uiio.  This  was  in  tlio  sbapo  of  a  liotcl 
on  n  large  svalo  at  Park  Ayenuo  aod  Thirty-tbird  street  Tho 
reatriction»  and  the  prices  were  enob  that  the  home  also 
failuJ  to  ftttr«<:l  tho  olosa  it  vaa  iuteodod  for.  Tbt>  pablio 
gift,  tlieroforo,  rovortod  to  tho  Stewart  estate,  or  ratht-r  waa 
taken  forcible  peasoBsiou  of  by  the  trosteoe  and  transfonued 
into  tho  Park  Aveaao  Hotel.  To  carry  out  tho  rather 
indoSuito  toru»  of  tho  boquctit  would  probably  haw  involv  vid 
the  expenditure  of  a  very  largo  amount  of  the  Stewart 
eetate,  and,  perhapn,  the  enterprise  wotild  cren  then  bav4 
been  a  failure.  It  ia  more  than  probable  that  if  Mr.  Stei 
art  had  lived  a  few  years  longer,  he  himself  would  hai 
been  Hatiaficd  with  tho  impracticability  qf  both  his  i 
philanthropic  schumoa. 

There  were  great  things  eipected  in  tho  shape  of  be 
factions  from  Mr-  Stewart  at  the  lime  of  hia  dttath.  He" 
had  done  i>o  Uttlu  iu  that  respect  wtiilc  living  that  the  pnlv 
lie  indulged  tbe  hope  that  bo  would  make  up  for  Lis  ohuit' 
able  ehort-4:omiDgs  when  bo  found  that  his  worldly  accumu- 
lations could  no  longer  bo  of  any  serrico  or  gratificatioo  to 
hiv,  and  that  he  could  not  take  any  of  them  away  with 
him. 

Hence,  it  was  a  eoaaiderable  disappointment  to  the  pobtil 
when  the  will  revealed  the  fact  that  nothing  had  been  dei 
out  of  the  immense  hoard  of  nearly  half  a  century's  aart 
to  charitable  purposes. 

On  the  day  nf  his  death  I  hod  an  engagement  with  my 
dentist,  Mr.  Dwinell,  in  Thirty-fourth  street,  and  while  I 
was  seated  in  tho  chair  Mr.  Wtlsou  MacDonald,  the  well 
known  sculptor,  came  in  to  pay  a  visit  to  Uie  donttst,  with 
whom  he  was  well  acquainted.  Having  been  introduced  hj 
the  sculptor,  we  immediatoly  enterL>d  into  conversation 
the  prominent  local  topic  of  tho  «lay,  the  death  of 
Stewart  and  the  probable  distribution  of  his  wealth. 
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Mr.  MdcDoiiald  invited  me  to  go  to  bis  stadio  to  fioo  a 
ba»t  in  clay  of  Mr.  Stew&rt  that  he  had  jast  about  fioiabed- 
He  said, ''  I  kuew  ilr.  Stewart's  aversioQ  to  haring  any  por* 
traits  or  photographs  taken  of  himself  during  his  lifetime, 

1 1  provided  for  the  emergency  eonio  time  ago  by  takiuff 
lose  obsefTation  of  him  at  Tarions  inturrale.  During  tbv  past 
two  years  I  have  froquootly  como  in  oootaot  with  him,  going 
into  bis  store  and  getting  a  good  look  at  him  from  rarioos 
pointtf  of  view,  eo  as  to  impruus  his  Hkunuss  upon  my  mind. 
I  have  thus  succeeded  io  goltiug  a  pretty  good  bust  of  him 
iQ  clay." 

Mr.  MacDooald  wa«  rery  aoxioiis  that  I  should  call  and 
aee  this  buat,  because,  as  I  knew  Mr.  Stewart  so  well,  be  in. 
ferrod  that  my  judgment  would  bo  worth  something,  and  he 
espreAsed  a  desire  that  I  should  criticitie  his  work.  I  pro* 
mised  him  I  would  call  and  aee  tbe  bust  as  soon  as  I  could 
spare  the  time. 

On  leaving  tbe  dentist's  office  I  mado  another  engagement 
to  go  back  the  following  week,  and  in  the  meantime  I  had 
been  unable  to  call  at  the  studio  of  the  artist,  bnt  tbe  latter 
happened  to  be  in  tbe  office  of  tho  dentist  when  I  called 
there  again.  The  will  of  Mr.  Stawari  had  been  published 
in  the  interim,  and  in  it  all  reference  to  charities  and  benevo- 
lent inHtitutionti  had  been  carefully  omitted. 

Mr.  AIiioDouuld  rumindud  me  that  I  had  not  colled  to  see 
the  bust,  and  added,  *'  If  you  had  called  that  time  you  would 
hardly  recognize  any  resemblancu  bulwccn  wbat  it  is  now 
uid  what  it  was  then."  '-  H»w  is  tliat?"  I  inquired.  "  Bo- 
oaiUD,"  he  replied  (facetiously),  "  as  soon  as  I  saw  tbe  will 
puhliMlicd  in  tbo  newspapers  and  none  of  that  inuaense  pile 
left  to  the  public,  from  whom  it  had  been  collected,  I  set  to 
work  and  toned  down  tho  bumps  of  benevolence,  cooscieo* 
tioQHOOils,  sublimity,  vcnt-rutiun  and  ideality,  making  those  of 
aoqnisitivenoNS,  inhubitiroRL'Ss,  nmativcncss  and  all  tbo  sol 
6sh  ood  animal  propenaities  prominent.  I  naturally  «on- 
oladed,  if  phrenology-  is  not  a  fraud,  that  Stewart's  will  was 
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a  tnaDiCestntion  of  the  non-extsteaoe  nf  Uie  higher  and  tnoT« 
buRiano  organs  in  bis  crnnium.  There  certaiiiW  cogtd  bo 
Dotbing  there  indicative  of  any  generotis  emotion^.'* 

I  think  everybody  who  tcnen-  the  great  dry  goods  tnercbaat 
will  bo  inclined  to  say  that  the  jadgmeot  of  the  scotpbir 
wne  neither  rash  nor  uadiaritable. 

Stephen  GminD. 

Stophou  Girard  was  another  of  tho  (^reat  millionaim  vbo 
aroKC  from  penury,  and  whoAO  oei-eutricity  took  n  pbllatf 
tbrophic  turn.  Mr.  Girard  was  a  Freacbmnn.  boru  near 
Bordeaux  in  1750,  who  made  his  home  in  later  yewn  ta 
Philadelphia.  He  bequeated  over  two  million  doUan  to 
found  and  endow  Girard  College  in  that  city. 

There  in  a  good  story  told,  which  setms  to  bo  well  authen- 
ticated, of  the  inannvr  iu  which  Mr.  Oirnid  rewardu-d  tbo 
ingratitude  of  a  sister.  When  be  was  a  boy  about  teu  b« 
manifested  very  little  dispositiou  for  hard  work,  and 
family  treated  him  barehly.  One  morning  a  mmpm  i 
about  his  idlencsa,  and  having  »aid  somelbing  that  aroused 
the  iru  of  bis  sister,  she  clutched  tho  broom  and  flow  at  Ud 
iu  ft  r»ge.  He  retreated,  leeeiving  a  few  bard  blow  ovc 
the  aboulders  as  he  passed  for  the  last  time  over  tbo ! 
hold  of  bia  pntornal  homo.  He  went  to  sea,  bin  father  hav-' 
ing  been  a  E>(>aman,  and  tlirough  various  virissitodea  of  foi 
tuDo  orontnally  tiurnod  up  as  a  miUionairo  in  Philailelpltia. 

After  young  Girard  had  gone  through  tho  prolimiDar^- 
counio  as  cabin  boy,  triidiog  between  Fraiice,  the  Weal 
ladioa  and  New  York,  bo  had  saved  up  Bomo  money  and 
bcoiime  part  owner  of  a  small  tra<Hug  v<^«aei.  Thia  was  in 
177t>,  the  year  of  tho  Declaration  of  ludepondeooe.  Hia 
trading  was  suspended  by  tbo  war  witli  Groat  Britain.  He 
then  xpecniatod  in  tbo  renting  of  a  number  of  stores  in  Phila- 
dolpbift.  and  sub-let  tJiein  at  a  largo  profit.  Afterward  he 
purchased  n  controlling  intercut  in  the  stock  of  tbo  old  V. 
a.  Bank  in  1812,  and  became  a  private  banker  with  a  raptlal 
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of  more  Umn  a  milliou.     Sabntiquontljr  he  loaned  fire  mil- 
lionn  to  tiio  QoTentmeut  to  Lulp  dufray  war  oxpcosM. 

lu  tlio  mciiDtiiQe  fortuue,  however,  hiul  not  fafurotl  hin 
irate  sister,  who  had  chnotiwx]  him  with  the  brooia  Sho 
remaioed  poor.  8be  had  heard  of  her  brother's  weftlth, 
however,  but  did  not  have  money  enongh  to  pay  her  pusroge 
to  this  country.  In  thio  extremity  she  wont  to  the  captain 
of  a  Philndvlphia  v(«»el  in  a  French  port  and  told  him  tiiat 
abe  was  a  aistor  of  Stephen  Girard,  without  money,  and 
dosired  to  go  and  soe  her  brother,  who  was  well  known  to 
the  captain.  She  received  the  best  acoonunodation  that  tlie 
vessel  coald  afford.  Uaviog  arrived  in  Philatlelphia  tlie 
gallant  captain  escorted  her  to  Uie  house  of  her  wealthy 
brothur.  Lcariitg  her  in  the  hallway  ho  wont  in  to  hw  Mr 
Oirard  and  told  him  that  a  lady  otitsido  wished  to  see  him. 
The  beucvolcnt  captain  wag  prepared  to  behold  a  demoo- 
Btrtttiun  of  joy,  which  he  Uiouglit  would  be  exhibited  lut  soon 
08  the  long  lost  brother  and  sistor  should  recognize  each 
other.  He  waa  not  kept  long  in  BUspeuBd.  Mr  Girard  knew 
his  sister  instantly.  "  C'lti  wiw."  "It  ia  yoo,"  he  said. 
"Oui,"  she  replied.  These  were  a.)l  the  wonls  that  passod. 
There  was  no  mshing  into  each  others  arms,  but  on  the  oon- 
trary,  Mr.  Girurd  pliiiij^iid  at  the  captain  in  a  lively  mood. 
"  What  authority  had  you  to  bring  that  woman  hero?"  ho 
said.  The  captain  was  dumbfoundoi  and  banlly  know  what 
to  answer.  "  Taku  her  back  again  at  your  own  expeniw."  ho 
added. 

Tlic  captain  did  not  stand  a.  minute  ou  the  order  of  hia 
going,  and  the  millioiiairo'a  Bistvr,  uithuut  rocoiving  one 
kind  adlou,  was  conducted  from  tho  palatial  manaion  of  hor 
brother  to  the  voseol,  and  theuce  to  her  pauper  home  iu 
Fraiioe. 

ThU  shows  that  the  great  phUanthropiat  had  u  good 
memory  and  was  resentful  of  injurieiB,  yet  it  also  belravH  a 
narrowness  from  some  taiut  of  which  the  greatest  mindit  are 
not  entirely  ftoo.    The  Oirard  sister  was  unable  to  compre- 
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bend  the  lugUer  a^piratioDS  of  her  younf;  brother  and  bis  !&• 
tvlUgeat  couvicUoUK,  which  liad,  uo  doubU  takvn  form  at  that 
oarly  period  of  bin  lif«.\  that  a  mau  can  uerer  become  wi>iillhr 
by  hard  tuatiiial  Inbor.  He  was  ViTOug,  however,  JD  Rimini; 
ber  the  oohl  shoulder.  She  was  correct  in  oue  bcdbc,  f  rota  her 
point  of  view,  although  a  narrow  view,  and  his  large  rharitr 
should  havu  coudoned  aa  error  aristog  from  her  aupcfficial 
ooncepdon  of  bis  early  de&igua. 

Bisaarzow-miiidi-dtteMs  with  all  hisgDooine  grt-alures,  and 
Us  eocentricitywere  exhibit^  in  a  remarkable  degrvo  io 
aome  of  the  reetriotions  of  his  will  regardiiig  the  ooUege. 
Altbougl)  bo  waij  oscocdlDglj  geoeroas  in  bis  gifu  to  rvJigi- 
ouH  dcQomiuKtions,  without  distiuetioD,  an  well  aa  to  cbari- 
tablu  iiiHlitutioQS  generally,  he  wiu,  though  ilUtente.  ■  fiM 
thinker  of  the  school  of  Voltaire  and  Bousseau.  Ho,  than- 
fore,  bad  insorted  in  bis  will  a  prohibitorT  clnoM  to 
effect  that  no  do  rg}*  ma  a  KbuuM  be  j>urmiLted  (ohaTaany 
thing  to  do  with  Girard  College,  nor  even  be  admitte^l  as  a 
visitor.  Tho  colh-ge  it  for  orphans  between  six  and  t«& 
years  of  age,  who  are  put  to  a  trade  when  thty  are  sixtMin, 
all  expenses  being  defrayed  until  they  are  able  to  aara  a 
living.  There  are  now  over  500  beneficiaries.  Girard  died 
in  1B31,  at  the  ripe  ago  of  four  score  and  one.  H«  vai 
worth  nino  million  dollars,  of  which  but  a  very  small  pit- 
taucu  wuut  to  a  few  of  bis  relatives,  the  great  bulk  of  the 
estate  having  been  distributed  among  charitable  iustitations. 
Ttiis  great  philanthropist  wna  ozcoodingly  eloao  In  money 
matters  with  men  gcnemlly,  and  it  i»  enid  that  lie  never  bad 
a  friend,  except  the  friend  in  the  pocket,  which  is  by  all 
the  most  genuine. 

The  lato  James  Lt-nox  takes  rank  with  the  great  pbitan- 
'  tbropista  of  the  age,  in  utt^Muptiug  to  devote  a  largo  portion 
of  his  surplus  wealth  to  the  good  of  liumanily.  minti  bu 
died,  in  1880,  at  tlie  age  of  eighty,  ho  was  supposed  to  be 
one  of  tlie  five  wealthiest  men  in  New  York.  Ho  tpiuita 
million  dollars  to  found  and  endow  the  Presbyterian  Hoapi- 


JAMUa  LSXOX   AND  HIS  SRLBCT  LIBKABV. 


B37 


^tal  At  SeT«ntiolb  struct  and  Madison  avenno,  nnd  over  *  b&lf 
lillioQ  in  builiUit({  tho  LcDoz  libmry  nt  Suvt-ntieth  etreet 

and  Fifth  atoquu. 

Tlie  boUdiog  and  the  library  are  botb  inuxMHMO  gifts,  but 
.admiffidon  to  tbe  latter  is  no  bampered  hy  rod  tape,  forms 
|iuid  ooromontM  that  it  ia  of  little  or  do  eartbl^  use  to  tlta 

sencnl  public.  As  a  pioco  of  arcliitectaro  tho  building  may, 
'accoriliug  to  tbo  idcuH  of  the  fiunous  Jobs  Buskia,  help  to 

oducate  the  p«opI«,  but  in  otiior  nwpeetB  thoy  dertva  do 
tbeiietit  from  it.  Tlio  libmrv,  which  is  boilton  tea  citv  lots, 
'contains  the  choicest  sulcction  of  books  in  the  world,  out* 

sido  of  the  British  Uusoum,  besides  vAluablo  maDuscripta 

and  works  of  ait,  and  its  oolloction  of  American  workA  is 
^unsurpassed  auywlioro.    That  part  of  the  collection,  consist- 
;  of  Mr.  Lenox's  own  private  library  of  15,000  volumes 

eoBlaiDH  books  of  rare  value,  nutny  of  vhicli  could  Dot  be 

duplicated.    This  is  one  reason  why  the  general  publio  are 

excluded. 

In  fact,  there  ia  n  good  deal  to  be  said  is  favor  of  tho 
rfastidious  care  that  is  tokou  of  Bomo  librurius  and  picture 
IgalloriM,  OS  a  largo  portion  of  thu  general  public  don't  know 

how  to  appreciate  their  privilogos,  and  therefore  abase  them, 
3me  through  the  iclio  moDomnnia  and  others  actuated  by 

^tire  mischief.  Thus  it  was  tliat  Tkli-.  WilLiom  II.  Vaodcrbilt 
Evas  Tory  reluctantly  obliged  to  exclude  the  gonoral  publio 

frotn  his  fine  picture  gallery,  an  certain  Tisitorsscratchod  the 

etcbiugs  with  their  canes  and  put  their  fingers  on  the  pio. 

tores,  whilo  utliers  woio  incoBsantly  on  the  relio  hunt  and 

had  to  bo  carefully  watched  daring  their  visit. 

Pbtsji  CoorEB. 

Peter  Cooper  nas  another  of   the  philAntbropista,  Trith 

largo  moans,  who  sought  to  distribntu  a  cuusiderable  part  of 

it  wlioni  it  would  do  the  most  good  to  humanity,  cspeciallj 

Lto  that  portion  of  it  who  are  in  ]nirnuit  of  kuonledge  under 

Itiea,    Mr.  Cooper  had  a  hard  I  iue  of  it  himself  getting 
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a  [air  edooation,  and  he  knew  how  to  nppredatA  thu  boon. 
Ho  was  born  in  Now  York  in  1791.  aud  at  tho  age  of  iMrao* 
tc«n  wait  apprenticed  lo  a  ooacbtnakcr.  Ho  tried  his  hand 
at  several  otijer  ocoupntiuns,  was  an  iuTcutor  by  aaturo,  aud 
the  designer  and  builder  of  Ibe  firat  looomotire  in  thia  coon- 
try,  which  had  its  trial  trip  on  a  part  of  the  Baltimore  A 
Ohio  Kuilroud. 

ilr.  Cooper  oxperivDcod  liiii  grMt  enoooas  in  foitnno  batld- 
lug  ill  the  loaoufucturo  of  glue.     Ho  aftorwanU  eneted  oz> 
tensire  ironworkaat  Baltiiuore,  Uurylund.andaubsoqtwziUf  , 
in  TrentoQ,  New  Jersey.    During  his  life  he  bailt  tho  Coop«r  ^ 
Instilnte,  at  a  cost  of  $6SO,O0<>,  with  a  sabscquont  donation 
of  $150,000.   This  institution  is  devot«d  to  tlie  instniction  and . 
elovAtion  of  the  working  classes.     It  consists  of  a  largfl ' 
reading  room  and  library  and  a  public  lecture  hall.     The 
building  occupies  a  amall  block  at  tlio  junction  of  Third  and 
Fourth  aTonuos  aud  Eighth  8trML.    It  has  etening  fiohoala, ' 
attoudod  by  2,000  pupils ;  a  school  of  design  for  females,  in 
which  tlitire  itre  200 ;  atxo.  a  school  of  ti<lofrrflphy  for  womon,, 
from  which,  in  two  yeara,  over  300  operators  have  been  sent' 

out. 

The  rents  from  the  building  on  the  lower  floor  aul  Um-J 
offices  defray  the  greater  portion  of  the  eipeusos.  Ami 
provision  was  made  in  Mr.  Cooper's  will  for  the  pomuuiii 
of  the  institution.  During  his  life  be  was  a  general  donor  to 
all  kiudH  of  churitublu  institutions,  and  almost  ivory  rartotr 
ol  labor  organisation.  Ho  ran  for  President  in  1^76  on  the 
Gzeenbaok  and  Labor  ticket,  and  was  dcfoati'd  by  an  orer 
vholming  majority^  Ho  had  an  idea  that  a  large  issue  ol 
greenbacks  would  ctcabo  univotsal  prosperity  aud  tuakaj 
everybody  happy.  He  dic<l  in  1883,  at  thengoof  mooty- 
two,  leaving  five  or  six  miltiou  dollars,  the  greater  porHoa' 
of  which  fell  to  his  son  and  daughter,  the  latter  being  tho 
wife  of  Mayor  Hewitt. 

One  of  the  greateist  of  American  philanthropists,  ospe-^ 
cially  OS  his  princely  bequest  was  rather  uaoxpccted, 
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the  Hon.  Samnol  Jodob  Tildcu.  'wlio«o  financial  and  politicnl 
career  I  liavo  roferred  to  in  auothvr  cliapt4<r.  He  was  aboat 
sereoty-tiireo  foara  of  ago  nt  the  time  of  his  death,  in 
August,  1880. 

Mr.  Tilden  died  wortli  aboat  fire  miUioDB,  four  of  wbioh 
hi3  luft  to  be  dousted  to  public  aod  bonoEccnt  objocta.  Tlio 
greater  purt  of  this  ia  to  bo  spent  iu  tbo  vroctioD  and  cndow- 
mcnt  of  u  grand  froo  library,  wliicb,  if  th«  terms  of  tbo 
bequest  nro  properly  ndmiuistured,  will  bu  the  gr€-atc«t  in- 
atitntton  of  its  kiud  iu  tliis  countrT. 

Tbo  disposition  of  tbo  Vandorbilt  fortunu,  up  to  tbo  proa- 
eut  timo,  bus  been  briefly  dtxwribed  in  tho  lives  of  the 
various  members  of  tbo  family  in  another  chapter  The 
Clinic  of  the  CoUef^e  of  Pbysicians,  however,  which  has 
recently  been  opened  at  Sixtieth  street  and  Fourth  arenue, 
i8  entitled  to  grentvr  detail,  aa  it  ia,  perhaps,  destined  at 
some  future  day  to  bi'vomu  a  great  medical  ceolrts  Mrs-  W. 
D-  Sloanu,  daughter  of  Wm.  H.  Vandcrbilt,  EubKoribvd  S250,- 
000  to  build  the  Maternity  Honpital,  in  conneotion  with  this 
institution,  her  father  hariiig,  prior  to  tliat,  donated  the  bal- 
uice  of  the  million  necessary  to  Snish  tbe  entire  structure, 
vbich  consista  of  tbo  Clinic,  tbo  Maternity  BoHpitaJ  and  tbe 
College  Hospital.  It  is  said  that  in  all  thoir  appointments 
the  difforvnt  departments  of  thiu  institution  aro  iiupurior  to 
anything  of  a  similar  description  in  the  world. 

Among  the  men  who  dispoaed  of  great  fortunes  I  may 
mention  James  Lick,  of  California,  who  devoted  milliona  to 
obaritable  purposes  ;  William  W.  Corcoran  of  Washington, 
who  gavo  two  milliona  for  an  art  gallery  and  a  home  for  old, 
diH-Tvpit  and  sitperannuuted  women ;  atao,  Mr.  Btovons,  of 
HobdieD,  wbo  deriaed  two  millions,  ono  for  the  Storeas 
Buttery  and  tbe  otJierfor  tbo  StoTt-ns  Institute  at  Hobokcn 
Sliflji  Catharine  Wolf,  who  diod  lust  yi-nr  worib  twelve 
millions,  bequeathed  largely  of  ber  estate  to  charitable  par- 
poaes,  and  donated  ber  magnificent  art  gallery  to  tbo  Motro- 
politau  Mnsflom  of  Art. 
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'  What  a  lesson  is  taught  in  these  examples  of  pbUon- 
thropic  celebrities  to  our  fellow -beings — I  was  going  to  saj 
fellow  citizens,  but  that  would  not  be  appropriate  in  many 
instonoes — the  Socialists.  Those  millionaireB,  who  have  all 
more  or  less  been  denoun(^ed  as  hard'heart«d  mono^'olisto, 
have  been  among  the  hardest  workers  and  thinkers  all  their 
lives,  many  of  them  denying  themselves  the  luxuries  and 
some  of  them  even  the  full  neceesitiea  of  life.  For  what 
purposed  Simply  to  be  the  hard  worked  and  poorly  (ed 
mediums  of  accumnlatiag  wealth  to  relievo  the  necessities 
and  minister  to  the  comfort  of  the  less  fortunate,  the  idle, 
the  dissipated,  tho  poor  and  the  needy,  and  in  general  those 
who  misunderstood  and  abused  them  on  account  of  their 
good  work. 

It  was  good  for  those  benefactors  of  humanity  that  virtue 
IB  its  own  reward. 
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CHAPTER    SLIX. 

SOUTHERN  AFFAIRS  IN    SPECULATION. 

The  PBEfiKRTATios  or  THE  Usios  A  G&EAT  Blibsiko.— To 

Lkt  TnEM  "SErKfln"  woni.D  have  bees  Natiosai. 
Sricipr., — How  lauioitATtON  has  AnfnerED  Nathinal 
PBOKpEiim.— Rescued  prom  the  I)r\AnTio  Ori-REs- 
sios    or    EcnopEAS   OovEnNMKN'ra  — Siio«i.vo    CJooo 

FeLLOWBHIP  TOWAIIIJH  THE  SqVTHON  PkoPLE  AXO  AID- 
ING THEM  IN  TIIKIB  INTERNAL  luPKOVtaiENTS.  -  TuE 
Soimi,   I II MEDIATELY   APTER  TUB  WiR,   HAD     OrEATEB 

Advastaoes  thas  the  Kobth  por  Makd>o  Matekial 
PiiooREss.  -The  BcniNiaw  of  the  North  was  Ix- 
?lated.— Thk  Stateb  op  Geokuia  and  Alabama  Op- 
feukd  ixvitinq  field8  for  isvestmest.— isrrino 
State  SEcrBiTiEa,  CnK*TiNO  and  IlEruoiATiso, — Pn»ai- 
IDBNT  JoHXi^uN  CmtyLif  1X1  Blame  txiit  the  Bukach 
OK  Faith  with  Intestobs  who  webe    Swixdled    out 

OF  THEIB  MoXEY.-RETENaE  AKD  AtABICB  UkitE  IK 
Fl»AXCIAt.  Repcdiatiox. 

DURIKG  the  war  I  did  all  that  In/  id  mj  humble  powrr 
to  further  the  oaose  of  tho  Uuion,  belieTiuf;  that  it  waci 
M  ri(tht«otui  one,  and  that  tho  North  vroot  iuto  the  8tni|?gle 
to  Diaiotain,  uphold  aud  pntmrve  tho  host  form  of  f;ovoro- 
meut  known  to  man,  and  certainly  the  only  ono  aaitablo  to 
America. 

Tiew  it  OS  wo  maj,  the  wisdom  of  man  has  yet  evolred 
nothing  tu  «uq>ass  Iho  Constitution  of  ths  United  States. 
Whether  Thomaa  Jvffuritou  or  Thomaa  Paine  whs  tliu  author 
of  itfl  lending  foattiruft,  it  a  matter  that  I  shall  not  8U>|j  to 
diM-UHtt,  but  HufBce  il  to  Day,  that  upon  it  hatt  boon  ustab- 
liahfd  tho  best  goTornment  in  tlio  world.  There  is  no  other 
liyslvm  ill  nnci^'ut  or  modern  history  that  could  weld  to- 
gether and  bring  into  tho  iMxiiul  nud  political  affinity  of  one 
gri'iit  integral  ImnnntiT  tho  imniiMi»e  rarioty  and  diventity  of 
liumaa  olemeutt  that  uru  Jwelliii^  iio  one  largo  and  comp«r- 
ativuly  huppy  fMUiily  in  tho  Uuitetl  Htatea. 
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What  otliOr  system  could  ooubino  so  mnuy  unttoiudiKiM, 
cicix1»,  i)as«ioii8  and  projudicus,  modifying  all  of  tbem  and 
uailiug  all  for  Ibe  geueral  good  aud  the  perfectioa  ofs 
higher  deTelopment  of  human  nature  in  political  and  nodal 
life? 

Thflr«  is  none.  Wc  must  go  to  tho  plouanlnr  pagoa  of 
])olitioiil  fiction  lo  find  a  compamon. 

TliiH  country  hiut  iiiit<le  groaUir  stridos  in  oach  di 
towards  the  possible  approach  of  Moro's  Utopia  or  PUto'a 
Bepublic  than  any  other  country  has  done  in  thu  aame  Dum- 
ber of  centuries. 

It  must  l>ti  admittud  that  wo  arc  a  couriilftrablo  distance 
from  thti  hapjiy  goul  «outi>iuplntod  by  tliv  writvrs  namwl, 
but  wo  arc  moviiig  in  tho  diieotion  to  show  th»t  ilK  attain- 
ment is  possible.  Wo  shall  yet  accompliiib  what  the  world 
has  hitherto  considered  a  pleasant  fiction  overworked  through 
the  highest  ideal  of  Oreol  art 

This  high  state  of  development  is  what  wc  are  coming  to 
in  spito  of  tho  fact  that  tho  average  ward  puliticitui  baa  U 
mvDHQ  chosmt)  to  cross  boforo  the  hill  tops  of  his  evolatic 
shall  appear  in  sight.  Whoo  bo  begins  to  climb,  bowam, 
his  Ascont  will  be  marvellously  rapid  and  he  will  leave  that 
vehement  yonth  of  Loitgrellow's,  whose  watchword  was  Ex- 
celsior, far  in  the  distance.  Moreover,  his  steps  will  be 
BtMdy  and  prudent,  aud  not  liable  to  unfortunate  roitction 
or  fatal  mishap. 

It  has  been  suid  that  revolutions  never  go  backward.  With 
much  stronger  i^mphasis  it  may  bo  asscrl^rd  that  cvolatioDi 
in  a  Republic  like  tho&e  I  am  now  contemplating  Dtfvvr  re- 
cede, but  still  press  forward  aud  upward  towanis  tho  marit 
of  a  higher  ideal. 

A  large  proportion  of  the  people  who  come  here  do  so  for 
the  chief  purpose  of  gutting  away  from  other  foniM  of  gov- 
ernment that  are  despotic  in  their  rule  and  opprcsaive  la 
iheir  subjects. 

These  people  who  come  to  us  are  saved  and  rudoemed 
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Tlieir  liven  woold  haro  bcvQ  wasted  if  the^  had  rematoed 
lit  tlie  land  of  tliolr  birili.  In  this  couiitrj,  tliey  sot 
i>u\y  add  to  tbo  wealth  of  Uio  oution,  but  thi-y  bocomu  iwo- 
ful  iDvinWrB  of  tho  Hocinl  fnbric.  witb  fowiisci.>[)tionff,eajo;- 
iii^  happiness  tliblDKelveit  and  brinKinK  up  cbtldreu.  whom 
Ihey  tench  (o  admire,  honor  and  revere  the  iiistitationH  of 
thifi  country  in  contrast  with  the  land  of  their  own  nativity. 

Thia  country  has  thus  becoiDti  the  uKvtuni  for  thn  down* 
troddvn  of  ovorj-  nation,  and  it  i»  u  ffvat  gainer  by  tbocou- 
(nutt  thuit  couetantly  prosontoil  to  tliu  niindtt  of  tliotM«  who 
cnino  hero.  Our  own  people  are  nlwi  in  tbiit  way  tiiught  lo 
iippri^cinto  their  privilogee  and  set  a  higher  value  npon  the 
advautagcfl  they  eiijoy. 

If  it  were  not  for  the  constant  fitreani  of  immigration  to 
theee  ehoreti,  the  people  of  this  vt»untry  mi^ht  bcpin  to  think 
that  Bopublicaniam  wbm  tho  birtJiright  of  all,  and  forgot  that 
Uicy  enjoyed  especial  privilvgoH  by  birth,  and  c&mo  into 
thin  wi>rtd  with  A  very  importiint  start  of  other  nations,  T 
fear  that  some  of  them  ar^  prone  to  imagine,  OKpecially  some 
of  the  fair  mis,  that  we  nufTor  hi^rt'  from  that  long  felt  w&ot 
of  a  hereditary  and  native  nobility.  Si>nte  of  theito  faironox 
have  had  and  exporieuce,  that  should  huvo  dixahuitod  their 
young  minds  of  these  uotioua  not  very  long  ago.  Tbo  forc« 
of  these  examples  will  have  oome  efTeot,  at  leuat,  in  mod- 
erating the  folly  of  their  muthon.  It  can  hardly  be  expect- 
ed that  many  of  the  young  ladies  will  lejirn  luuch  thum- 
eolvoH,  oxci'pt  by  a  repetition  of  the  Kume  ttad  uxpvricncoi 
but  the  iwniiaairo  powers  of  tho  mammas  may  oxordM  a 
deterring  effect  in  ninny  instam-ett  where  ha8ty  matrimonial 
alliances  Ut  catch  the  bauble  of  a  foreign  title  would  be  the 
forerunner  of  much  miaury  and  sometimes  shame. 

I  might  cite  many  inKtancea  of  these  from  our  own  city, 
but  the  aensotioiial  papers  will  deal  with  them  ad  nauuam. 
I  don't  aspire  to  be  sensational  in  thiabook.  1  only  attempt 
to  state  in  mutters  of  this  kind  what  may  Euffiou  to  point  the 
umral,  leaving  tlte  tiensatioual  stury'tvUer  to  uduru  tho  tale 
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Nor  do  I  moan  to  ciwt  aoj  roflecUon  oa  aucli  happ;. 
riagCB  as  that  of  Miiui  Jviome  to  Lord  Kandolpfa  Cburchill, 
and  othcm  I  could  riiciitiou. 

Oitr  espai)f<ive  territory  lias  CDoblod  tlie  adT«ntaroas  and 
oneirgetic  of  all  nutious  of  the  world  to  come  here  aod  nuke 
bomee  for  tbomselvfs,  iustend  of  roauiiuing  in  the  land  of 
their  birth,  whtiru  luuuy  »t  thvin  wvrv  oxintiag  in  a  modified 
conditiou  of  Bltivcry  uiidvr  oUht  iiamc-8. 

The  idea  of  eiicournffing  this  Urf^it  exodu«  from  otb«r 
lauds,  and  this  freedom  of  a^tiiiiilittioii  with  our  (ivoplt^i.  hat 
been  one  of  the  great  biil\rarkf>  of  our  prosperilv. 

I  realised  this  fuct  very  cl<.-«rly  at  the  comrDeur(<iui>at 
of  the  war  of  the  Robolliou,  uud  huvo  cherished  it  orer 
eincu. 

I  tlioroforo  felt  deeply  camcst  in  my  sympathy  with  tht 
^ortli  Against  the  South,  whoBO  great  offurt  waa  to  br«ak  up 
the  present  form  of  goverument,  attempliug  to  deatray  ito 
autonomy  and  powerful  oohesivoneBs. 

Tho  nutiou  would  haTo  boon  split  in  twain  to  start  with, 
if  Horace  Oreeloy'B  adnce  had  been  taken,  "  Lot  then 
soooiih."  Mr.  Qrooluy'it  coonsel  was  well  meant,  as  he 
thought  the  Buuthern  pcuplu  would  soon  be  glad  to  relum 
to  the  Union,  but  it  would  have  boau  national  uuicidu  to 
follow  it. 

Tho  two  parts  of  the  dissevered  nation  would  hare  been 
OODStautly  uiuuaoiug  ouch  other,  uud  kojit  on  a  war  footing, 
with  occasionally  ntcurriag  bostilitieii  tcrottii  the  bonier  on 
every  tdight  provooatinn.  The  result  would  have  b«ea  that 
dome  or  all  of  the  European  powers  would  have  taken  ad* 
vantage  of  this  state  of  aflEoirs  to  plant  the  standard  of  d»*- 
potism  oucG  moru  on  thci^o  shores,  making  this  fair  land  a 
battle  gronnU  for  Imperial  und  kingly  umbilivu. 

Tlieoe  designs  were  foreshadowed  by  Napoleon  111^  wbu«a 
actions  I  have  dealt  with  more  fully  in  anothi'r  plucv,  and 
Great  Britain  utm  only  awaiting  the  opportunity  to  avotiga 
Bunker  Uill.  Uaratoga  and  Yorktowu. 
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In  fact,  alt  tho  powers  of  Europo  would  bftio  talE«n  *d- 
TftDtagti  of  tlio  chiinco  of  ociitiiriuf;  n  slica  of  such  a  6iiu  <1i>* 
muin,  wliere  in  ttie  eretit  of  succvttttful  iHWOHtiiou  ooly  fooble 
reustauoe  could  have  been  ofTored  to  forcigD  iiggnMHioti. 

In  the  ev©ut  of  a  decisive  victorj  for  Ibe  CoiifeiUfnito 
ftmis,  faction  fights  n-oald  bnve  alvaya  been  apritigiiin  up, 
awl  tbu  tendency  would  still  bitvu  Li-uu  itiorvasiag  tu  Croats 
K  grvaWr  uuuibtir  of  Hoparatu  and  iudnpundoot  fpjwOIiMDil. 

Napoloon  bad  boon  looking  at  mnttors  iu  Ibix  proUiblo 
]i((lit,  wlien  be  r«aoIred  to  make  Mexico  a  backdoor,  wilb 
MiULimillian  as  its  keeper,  to  enable  liim  to  gain  an  vntrauoo 
to  tbis  coantr;  when  a  favorable  opportuuitj*  for  tbo  com- 
pletion of  bis  purpoBoft  »bouId  ariHc 

Having  mjKuU  boonboru  iu  a  foreign  land,  wbero  I  poaMd 
mj  boyhood's  days,  I  have  a  vivid  rDoollectioa  of  tbn  work- 
ingH  of  tho  harsh  system  of  a  European  goTemmcut,  although 
by  the  accident  of  birth  I  wasjilaoodin  otrcumstaDcesuhoro 
the  pressure  on  myself  was  not  very  galling. 

I  saw  enough,  however,  to  make  a  durable  impression  on 
my  mind,  to  aroiiRo  my  sympathies  for  others  and  to  eicito 
my  lasting  indignation  against  dynastic  oppreeaioa. 

I  lost  no  opportonity  during  the  dark  duya  of  tbo  rebel- 
lion in  this  country,  to  be  outapokcu  in  favor  of  tbo  caose 
which  I  had  espoused  from  a  firm  conviolion  tluit  it  waa 
right.  I  did  all  I  could  to  help  to  promote  ways  and 
means  for  aiding  the  North  in  carrying  on  the  war.  I  wont 
into  the  contest  with  my  whole  heart,  and  gave  my  eutJro 
and  undivided  attentioR  to  the  salo  of  Oovorumont  socuri- 
ties  to  raiHo  tho  siuL'wa  of  wur- 

la  this  way,  I  Jxiliuve,  I  rendered  more  valuable  aa«ist- 
BUoe  to  the  cause  than  if  I  bad  boon  pt'rfonning  iIiH>da  of 
valor  amid  the  roar  of  canuun  and  tho  rattlu  of  niuidrntry. 

I  became  pronounced  in  my  oiiiniona  and  made  myMlT 
aoiivo  in  orgauixing  meetings  to  oolobrato  vvory  victory  of 
^m  tho  (^nion  army,  thuM  iiis;iiring  tho  uiiid  in  the  l)«'Jd  and  tho 
H   leoniiu  ou  tiisix  way  tlutluif,  and  auataioiag  tbo  beatta  of 
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oiir  htiflinPiis  men  to  place  implicit  cottfidenoe  in   tbo  fatn? 
triumph  of  tlio  mitiou. 

It  raqutrod  moro  courage  tbuD  many  pooplo  now  tiiiBgiB« 
to  take  tluM  .-ritiiiiil  At  that  tirao,  for  opioioii  wkm  litrj^Ijr  divi- 
dc*\  in  tliis  oit}'  on  tlto  prospects  of  llie  issue,  itnd  a  atroegl 
sentiment  in  favor  of  the  enemy  tlireuteDed  at  one  time  toj 
become  predomtnant. 

Many  pt-ople  were  oyed  witli  very  strong  aospicdoo  dniitig 
ttio  grcjitor  part  of  tlio  strugglo  in  regard  to  their  lojil^, 
who  had  followed  tho  <:our»e  of  extreme  prudtmoe  in  koopiag  I 
their  couDSel,  being  doubtful  of  tho  result  I  took  tlie  grooad  | 
that  oitixenahip  would  not  be  worth  much  in  the  eveat  of  I 
final  difiastor  to  the  Union  cause.    I  wan  also  of  the  opittioe, 
when  tho  nar  was  ended  to  tho  glory  of  thecunnttr  aad  the 
maiutouftQco  of  tho  Qorornmoul  on  a  substantial  baa*,  that 
tho  timo  had  como  to  bary  tho  hntchot. 

I  believed  not  only  in  bringing  baek  tho  Smitli  under  the  < 
old  Dag,  but  also  in  extending  tlie  right  hanrl  of  fullowabip  ; 
to  the  people,  who,  whatever  may  bare  beon  their  faults,  had 
been  terribly  puniahed. 

I  believed  tJint  no  good  could  come  out  of  a  policy  that 
porsistcd  in  trampling  upon  a  fallen  foo,  otpecially  as  that 
foe  hnd.  after  all,  only  been  an  erring  brother,  and  could  ba 
brought  back  again  into  the  family  fold  to  ahare  ita  tnotoal 
sympathy  and  material  prosperity. 

I  felt,  therefore,  that  1  could  afford  to  be  proniinout  la  a 
movement  tliat  had  this  great  and  harmoniouH  end  in  vicv, 
the  more  OBpociallyaemy  loyalty  had  never  Immui  qaeatioaed 
in  tlic  hour  of  our  great«*it  peril. 

I  not  only  extended  the  right  hand  of  fellowship  lo 
Southern  men,  but  gave  aid  and  comfort  to  them  wberem 
they  appeared  in  our  midet. 

My  othce,  therefore,  after  having  been  the  hoodqaaitaft 
of  loyal  l^orthern  men,  and  for  every  project  In  tho  iaterost 
of  thu  Union  cause,  becamo  notorions  as  tho  re:ul<'Xvona  of 
Southern  gcnomls  and  Southern  people  geuentUy,  alnocta* 
soon  an  thu  war  was  over. 
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Oi'uorul  lleauKgard  was  one  of  the  prominciit  iMulcrs  of 
lb«  Confotk-iacy  to  whom  I  excrcuted  tho  liljcrtv  of  oxtoud- 
iiig  lioKpiUtlitiva  ou  lila  first  Wait  b«ro.  I  rolaxnd  no  elTort 
to  mnke  bis  vinit  a^jrrwAblv.  amt  Ktiowliitn  tito  Htght«  around 
the  city.  I  iecoll(!ct  KR^rortiiig  htm  lui  my  gueat  to  the  Gold 
Boom,  wliicli  was  then  qnito  an  institution  iu  WaU  Street. 
At  this  time  gold  was  selling  at  a  premium  of  about  50. 

On  our  i>utraiioo  to  tho  Bouin  it  van  at  oncu  wUinpered 
nronnd  that  my  diHtingmsbed  gneat  was  Qeneral  Bciaaro- 
gnrd.  Tho  Prtmidout  of  llio  Board  van  at  that  timo  out- 
^olton  and  bittur  in  hiti  opinions  agiuost  cvorj-tliiug 
SoQtbam,  and  Iind  not  tho  good  senito  and  common  maa- 
nera  to  conceal  hi»  Auimnit  on  thiit  occasion.  Others  took 
a  similar  attitude,  and  the  fooling  manife&tod  bocamo  ax  bel> 
ligcront  aa  if  the  war  had  been  actnallj  raging. 

Thi«  oxhibitiou  of  bad  blood  and  bad  mannora  was  vtry 
(listaAloful  to  me.  I  wan  a  meiubor  of  this  Exobange,  and  I 
thought  I  knew  my  rights,  and  I  was  dinposed  to  maintain 
thiim.  I  regarded  llio  ini^ult  to  Beauregard  an  offered  to 
uyaett,  and  wan  prepared  to  rettent  it  accordingly.  Hu  was 
my  guest,  and  I  had  determined  to  stand  by  him  at  all 
haxardn.  I  inroriuvd  Ihoso  who  wiirc  forvmoKt  in  manifeat- 
iug  Ihuifu  unworthy  fiHiltngit  of  roscutmcnt  that  I  Hhouid  pro- 
tect my  friend  no  matter  what  oouraa  they  should  take,  as 
long  as  he  desired  to  remain  in  the  room.  This  had  Rome 
effect  in  emoutliiug  down  tUu  uHpcrilicM  of  tho  most  hostile, 
sad  wo  wvro  p<>miitte<l  to  depart  in  peace  I  OKCort«d 
Girncral  UeanrcgarKi  nflerwarda  to  the  Now  York  Stock 
Exchange,  where  hu  u-as  kindly  rccoivotl,  and  withont  a 
murmur  of  fooling.  I  intruducoil  him  to  many  uf  the  mem- 
berH  indivtilually,  who  hhoiik  IihoiIk  with  him  nnd  intvi- 
changed  civilities  in  tlie  wariitoat  manner,  giving  him  a 
hearty  welcome  to  oar  city.  Boaoroganl  waa  dvlighUid  with 
ihiH  reception  at  the  Stock  Exrhaugo,  but  wan  greatly 
ehngriuud  nt  tho  conduct  of  the  people  in  the  Gold  Itoom. 

After  tlii»,  many  olhor  Suuthuni  nuUibiiitiw  from  timo  to 
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time  oamo  to  tlio  Stitwt,  and  rocoiTed  «t  my  hands  sinuUr 
tn^atsivut.  Among  otlicns  Qeocral  Forrest,  of  Fort  Pillov 
eaniage  iiotori«ty,  paid  luo  a  viail. 

1  could  relate  n  great  tmtny  other  imttnnoes,  if  time  sad 
Bpacfi  woald  pertnil,  shoving  very  expiioitljr  the  vflitrto  1 
have  maJti  to  help  along  baimony  sud  ri-i*i)imtnu-tjuu.  I 
was  ftiuioui*,  i»  tho  intt-rcst  of  gonornl  proxpority,  tu  SMut 
the  South  to  rocoTor  from  tho  (Iroadfiil  Idow  indicted  apoD 
hor  hy  a  fratricidal  war  as  soon  as  po&siblo. 

So,  as  the  work  of  reconstruction  progrussud,  I  becsa» 
interesttid  in  tbo  internal  improvoments  of  thnt  st<c1ion  of 
our  I'ountry,  AS  my  ttubsoquunt  iuvcMtnicnts  (here  will  fully 
«tt«st.  I  tlioujfht  that  tho  South  hud  expuriouccd  Oghtiuj^ 
enough,  an  the  North  had.  and  that  the  people  of  thai 
section  would  gratefull;^  accept  the  terms  in  the  msia 
agreed  npoQ  und(<r  the  appletrce  nt  Appomattox,  betweee 
QoD«ru)  Grant  and  Quuorai  Loo.  I  hod  hopod  that  tlio  paaca 
would  be  8uoh  as  to  coaservo  all  the  ioterests  of  tho  oonth 
try,  iuclnding  every  man,  from  tho  boldeHt  and  bravoiit  C«d- 
federate  general  down  to  llio  lowest  of  the  negro  race,  with* 
out  any  inridious  distinction.  I  had  tho  hopeful  impressioa 
that  all  would  go  to  work  and  do  all  in  thoir  power  tu  till 
tho  Hoil,  or  do  auytbiiig  t-ltto  that  would  add  to  thu  mat«rial 
wealt^i  of  the  country  and  the  indiri<Iiial  bappiuoM  of  its 
recreated  citizans ;  that  they  would  apply  tfaeniMlTss  lo 
every  form  of  iuduatry  that  would  help  i^  any  degree  lo  a 
rocovory  from  thu  dioasturs  growing  out  of  the  war,  and 
the  lainimtuhlc  dejttructiou  of  property  atteuding  it. 

Tho  Honth  immi-diat^ly  after  tho  war  had  greater  advaa- 
tageit  than  most  people  iuagino,  if  it  bad  only  takon  hold 
of  thcui  in  the  ri^^lit  spirit.  It  had  Tarioos  sources  of  pros* 
perity,  which  under  priiileut  managoment  would  have  uaa- 
bled  it  to  leave  the  North  far  bobiod  in  tho  raoa  for 
weallh.  Its  leading  staples,  cotton,  tobaoco,  sod  rio(>,  had 
all  II  gold  value  in  Ibo  markets  of  the  world. 

This  opportunity  of  going  in  to  produce  at  hard-pan  pri4 
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a  gold  b&sts  iovcatod  it  with  an  imiDonao  loTArogo  agnlnst 
thv  Nurtli,  witb  itii  iuflntoil  vurroiic;  and  wur  pricts,  growiuff 
oat  lit  the  Inrge  issue  of  paper  tnonoj  noorBxary  to  carrj'  od 
tlie  war,  nnd  coosequent  orer-apeoulAttou  its  a  uatnnil  result 
or  Boqiienco. 

It  seemed  to  me,  then,  that,  white  the  Soiitli  had  a  grand 
opL'utQg  for  growth  in  prosperity  on  a  soliii  basis  to  begin 
with,  the  bnsiucws  of  tho  North  whb,  iu  comparison,  ia  an  in- 
flated poAitiou,  that  mtuit  bunst  bufore  it  could  got  a  fair  start 
on  ft  Kotid  fouDthition.  It  nppcarod  as  if  it  would  sooner  or 
later  euffur  a  tvmpoinry  co11h]M)l>,  while  the  South  had  only 
to  bi'gin  and  build  without  fear  of  aoy  each  intorruptioD. 

1,  tburefore,  8<.-1i'<i'l^-d  for  niy  inwHtiuenls  iia  thti  bost  6elda 
in  the  Huulb  tho  two  States  that  «too<l  tho  liighest  iu  thuir 
6nancia)  credit,  in  tboir  character  for  integrily  and  ooter- 
prise,  and  that  thi-n  hod  the  brightoat  outlook,  namely 
Qoorgia  and  Alabnutn. 

These  States  took  my  money  frooty,  issued  their  Stale 
securities,  their  County  Becuritie^,  t<oId  me  their  bonds,  and 
got  mo  thoroughly  interoalcd,  and  that  to  a  rery  large  ex- 
tent, and  then  troiitvd  me  with  the  basest  ingratitude,  repu- 
diating thuir  bondH,  and  cheating  me  out  of  my  moooy  and 
property  in  every  way  conceivable. 

I  attribute  the  cause  of  this  unjiiat  treatmonl,  howoTor,  to 
Andrew  Johnson,  who,  by  accident,  through  tho  usaaaaiiiBtion 
of  President  Abraham  Lincoln,  became  Fresideot  of  the 
United  States. 

91r.  Juhuiwn  was  a  Teuneaseean,  loyal  during  the  war  to 
all  appearancoft,  and  for  all  practical  purposva  of  the  Union 
catinv,  and  ho  wouUi  douhtlcaa  bare  so  rt-mainiHl  had  it  not 
been  for  Uio  unfortunate  circuuslauce  of  Abraham  Liucolo's 
death. 

This  mode  him  Executive  of  tlie  nation,  for  wfaidi  by 
ability  bo  was  amply  St  and  qualiGol,  hut  through  bias  oud 
temper amciit,  cntin'ly  unfit  to  till  creilitahly  this  emiooat 
pooiliou  for  tho  h««t  iuterivts  of  the  ooanlry  at  largo. 
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The  poaitioD  I  took,  as  above  stated,  was.  Uiot  udm  iIm 
war  was  over,  it  was  a  thing  to  b«  forgotten  ns  apovdtW  as 
possible.  The  finality  was  eoriously  dulayod  owing  to  tlu> 
bostility  tUut  Prusidout  JuUokou  iliJ  lii»  boAt  to  cxrito  ami 
prolong  amongst  the  pvoplo  of  the  South. 

Congress,  it  will  be  renicoibored,  wag  leoientlr  (lisiHMMl 
in  the  passing  of  meaoures  and  framing  of  btwa  to  bring  thp 
traitoroua  States  of  the  Boath  bock  again  into  the  Union- 
The  members  of  Coagross  most  caatiooely  and  dolicatelr 
v,-oik<.-<l  to  putch  up  old  aor««  that  were  suppoeoJ  to  exist 
botw«£n  tho  victors  aud  tbo  TUDqui»hod,  but  when  tbuir  bilU 
went  to  the  Presidout  thej  were  uuDieroifully  subjcctinl  to  a 
wholesale  process  of  vetoing,  almost  iodiscrimiuately.  Thb 
produced  a  condition  of  chronic  hostility  between  the  legis- 
lative and  executive  braochcB  of  the  Govommonl,  and  the 
wider  the  breach  became  the  stronger  and  more  rindictiTe 
grow  the  Hpirit  which  it  culturally  arooMtl  in  the  Soutbcni 
people.  ^M 

These  people  w<a>e  sadly  misled  by  the  Frosident,  wboiff 
tbey  trusted,  and  his  hobbies  were  humored  at  the  cxpcDM 
of  their  prosperity. 

Johnson  made  tlie  peoplo  of  llio  South  bolievo  that  his 
reloea  wonld  only  delay  legiftliitiou  until  Congress  should  be 
forced  to  find  them  something  better.  They,  accordingly, 
reposed  faith  in  him,  and  were  badly  deceived. 

Tho  fooling  of  animosity  cxcitod  by  this  oonditioB  of 
things  so  worked  on  tho  minds  of  tho  peop!o,  caosing  th« 
South  to  wax  bitter  and  revengeful,  that  it  app««ml  to 
people  on  this  side  of  Mason  and  Dixon's  lioe  that  tLcir 
Soalhern  brothreu  had  become  even  more  implacable  than 
during  tlie  hottest  scenee  of  the  war. 

It  was  for  the  reasons  above  stated  that  bonds  which  had 
been  isHUod  by  tho  South  fur  mouoy  invested  by  tlie  Tfoith 
were,  in  a  largo  measure,  repndialod.  As  aoon  as  it  was 
discovered  that  moat  of  the  vested  interests  wore  owned  by 
Northern  people,  the  spirit  of  revauge  and  avarice  ootDbinoJ 
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WAS  nroiDHMl  to  tlio  point  of  repatliAtion.  And,  nnlibo  Ifae 
courage  of  Mocbotli,  it  did  not  rcqniro  anv  Mtimnlnnt  to 
mako  that  the  stickiug  point.  Ervrr  nivthoil  that  ingonuit/ 
could  dbvitio  to  strike  a  blow  iit  tlie  NorUi  wan  emploj'od. 
No  opporluiiitj  WI18  allowwl  to  8lip  that  affordod  any  ad- 
vantage, eitbor  mat«nn1  or  moral. 

Thus,  instead  of  acceptinj;  the  sitaation  as  0«nera1  Loo 
liad  doiio,  tli&y  ucro  led  atitrn}'  l>y  every  ooo  who  liad  a 
political  aio  to  grind.  The;  took  an  active  part  ia  politics 
in«tvad  of  looking  after  (he  various  industries  of  tbo  counlr]' 
and  di'voloping  its  resources.  Thoy  engaged  in  political 
diMUMiiona  uud  their  attendant  broiU,  to  tho  neglect  of 
Qeeessary  eaterpriaox  tlint  would  have  brought  them  material 
prosperity. 

Thna  they  became  pooror  and  poorer.  Many  yeaca  wer» 
lost  in  tliese  political  turmoils^  and  the  people  became  mor« 
ftnd  more  vmbarraiuied. 

From  thuiui  oircuniiitances  tlivro  were  many  financial 
victims,  but  fow,  if  any,  Hnffurud  more  in  that  rcapoot  than 
myaolf. 

I  hatl  oTor  two  and  a  half  millions  of  dollan  iovogted  in 
the  State  of  Georgia  8i.-curitic'8,  and  in  other  waya,  a  million 
more  at  least  in  Alabama  and  North  CaroUaa  together,  all 
of  which  was  perfectly  annihilated,  the  entire  disastrooa 
result  growing  out  of  the  faotiouii  tipirit  that  was  created 
nod  foHtered  by  tho  tIIo  and  narrow  prejudices  of  Prottideat 
Andrew  Johnson,  of  whom  I  luiTestUlmore  tosayia  anotbor 
chapter. 
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WESTERN  AND  SOUTHERN  FINANCIAL  LEADERS, 

Alfbkd  Spllt,  his  Obiqis  and  Scccebkful  Careku.— Oal- 
vtK  8.  iiniCR,  A  Financier  of  ABtl(tTT.— Gbsehal  8ah- 
KUh  Thomas,  Pbouinkkt  in  the  Socthebx  Railroad 

SVHTEM  — GrKBBAL   ThouaX    M.   IxpQAX,    a   SucCKSBFCt, 

Mas  IX  KAn>BoADiNo  axd  Mimng.— Finasoial  Ohief- 
TAIN9  OF  Baltuiohk.— The  GABitETTfl-— Thkib  Gkeat 
SCOOBSS  AS  BaILBOAD  MaNAOEBS.— PoBTBAIT  of  ItoBEBT 

Gabbett. 

ALFKED  SULLY,  who  has  become  so  pronuneiit  in  the 
fiDSLoiftl  world  withiii  a  joar,  is  tall,  rather  slightly 
boilt,  iivrvoiis,  1111(1  oiiorgetio.  His  fac«,  hy  ilti  loti^;,  squaro 
contour  and  thuufthtful  Uuea,  soggests  that  of  Seoator  Viva. 
21.  Evarts  ;  the  eyes  are  keen  and  penetrating  bnt  kindly. 
jLt  hoart  his  tastes  ore  thwo  of  n  guuiol  lilviary  rccloM. 
Circam»tan«-s  and  nuqacstionod  ability  haro  mode  him  a 
financial  luodi^r.  Uo  was  boro  about  46  years  ago  in 
Ottawa,  Canada,  where  ho  rocvivod  a  good  academical  eda- 
cation.  Ho  tried  his  fortune  in  the  West.  He  went  to  Cin- 
cinnati, studied  law,  aad  was  graduoted  from  one  of  its  best 
schools,  whereupon  he  went  to  Davenport,  Iowa,  and  formed 
ft  copartnership  which  became  known  as  the  leading  law 
firm  of  the  city.  He  acquired  somo  means,  and  in  1872 
came  to  New  York,  the  proper  place  for  men  of  ability.  It 
is  uudurstood  that  at  thiu  time  ho  had  some  idea  of  indulg- 
ing his  taotes  for  aulhorship,  but  Aoittin  Corbiu  put  a  Tcto 
on  that.  Tbo  two  had  become  aoqnaintod  in  Pavenport. 
where  Mr,  Corbin  was  formerly  a  banker,  and  the  latter,  oa 
loeetitig  Mr.  Sutly  in  New  York,  teoderod  him  the  position 
I  of  Geueral  Manager  of  the  Corbin  Jlauking  Company, 
I  which  he  had  establliihed  horn.  Ue  accepted  it.  But  this 
post,  rrapoasiblo  as  it  wns,  could  not  long  hold  a  born  finan- 
cier, and  we  soon  lind  him  obtaining  control  of  the  Indiana, 
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Bloomington  &  Western  Boad.  He  next  bought  Uio  Ohio 
Souttiern,  of  which  he  is  still  President,  a  transaotion  in 
which  he  and  his  friend  nearly  donbled  their  mooeji'.  Tben 
he  tufidu  a  groftt  deal  of  mouej  io  the  Oontral  Ii>wk  and 
oth«F  to4id8  in  Illinois.  He  and  AtutinCorbm  secured  eos- 
trol  of  the  Long  Island  Road,  and  he  gave  maoh  tim«  and 
labor  to  the  Manhattan  Beach  Boad  and  assootaled  intvr- 
MtB  at  Conoy  Island.  Thou  ho  went  into  the  scfaetoe  ol 
restoring  the  finanoial  hi^dth  of  that  oafeoblod  gi&ot  among 
railroada.  the  Reading,  and  was  ono  of  the  prime  moTera  io 
tlio  reorganizing  and  consoliilatioQ  of  the  Bichmond  Ter> 
minal,  the  Richmond  k  Daurille,  the  East  Tennoaaee,  Yir- 
ginia  k  Georgia,  and  natneroos  other  Soothern  roada,  which 
now  form  one  vast  system,  which  will  probably*  ^et  obtaia 
an  entrance  into  New  York. 

Caltin  S-  Bbioe. 

CalTin  S.  Brice  was  Vioe-PrMident  of  the  East Tniiritinrtfi. 
Virginia  &  Georgia  Road,  and  is  a  Director  in  the  Bieb* 
moud  Termioal  and  uumenius  other  Southern  roads.  H* 
is  now  connected  with  the  United  States  Express  Computy, 
in  the  management  of  whioU  he  will  take  an  active  part.  Ho 
was  born  in  Lima,  Ohio,  about  48  yean  ago,  and  was  eda- 
cated  as  a  lawyer.  He  is  below  the  modiuin  height,  and 
rather  slightly  built,  bat  has  broad  shoulders,  a  fitting 
pedestal  for  a  good  head,  with  firm  sqouro  foatnres  and  koss 
bluish  gray  eros.  Hu  wears  a  sandy  beard,  closely  trimiaed. 
which  tends  to  heighten  the  efieot  of  decision  of  character. 
He  is  a  financier  of  ability. 

Qbk.  Saxuil  Thoius. 

Gonoral  Samuel  Thomas,  who  is  prominent  in  Um  Soalb- 
ern  railroad  system,  is  now  about  SO  years  of  age,  is  a 
Western  man,  and  before  tho  war  was  a  civil  enaiooer  is 
the  serrioe  of  an  Ohio  railroad.  After  the  war  he  agsis 
benuoe  a  cItiI  engineer,  bnt,  drifting  after  a  time  to  N«* 
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Tork,  oagagod  in  tailroad  eotorprUcs,  nnd  altitnately  se. 
eared  a  large  iutnrwt  in  Son'-bdrn  railroadii.  He  is  aovr 
PresJdent  of  the  East  Tonuomoo,  Virginia  Jc  Georgin,  and 
is  largt^l/  iatoroHted  id  tlte  Riobmond  &  Wtuit  Point  Tormi- 
na), the  Ilichmond  A  DanvlUQ,  tJie  Momphis  A  CharleatoD, 
and  other  Soatlieni  ronds  He  is  tall,  wvll-buill.  onorgotio, 
and  affable.  He  lives  in  6110  style,  and  is  a  oiomber  of  the 
Union  League.    He  la  worth  several  millious. 

Ova.  Thunjaa  ^I.  Logan  is  President  of  tlie  Virgiuia  Mid- 
land Kailroad,  Vicu-Prosidoat  uf  the  Iticbmund  &  Danvillo 
and  Gicltraond  Terminal,  and  a  Diructor  in  all  the  road*  in 
this  system.  Be  was  bom  in  Ctmrlcstou,  H.  C,  about  -11 
jeam  ago.  He  served  with  distiuctioD  in  the  Confederate 
Artay,  and  rosu  to  be  a  Brigadiur-Ounorul,  being  one  of  the 
joungwt  in  the  service.  Ho  is  a  gr»duate  of  the  Uuitor- 
sitj  of  South  Carolitta,  and  formerly  practiuuU  law  in  Itich* 
mood,  Virginia,  where  he  is  at»o  cngagi'd  in  uxteosivo  mau- 
ttfavturing  and  oiiuing  enterprise!*.  Ho  reHidu^  in  Ilich- 
mond, and  in  amoiubur  of  the  Westjuoroland  Club,  but  often 
-oomeB  to  New  York  ou  railroad  budiooes,  in  Trbtob  be  has 
ftmasMd  a  comfurtublo  fortune. 

John  W.  Oari-ott'H  name  will  always  be  associated  with 
that  great  propi-rty.  thu  Bultiuioru  it  Ohio,  vbioh  bi»  rescued 
from  the  verge  of  bankruptcy.  He  was  n  miw  of  groat  force 
of  obaraoter,  and  jnlieritod  an  aptitude  for  businoaa.  H« 
vaa  a  graduate  of  Layfayette  College  in  Poutmylvauis,  and 
Migaged  in  business  in  Baltimore.  He  became  a  Director 
of  the  Baltimoro  &  Ohio  lUilrootl,  and  in  1858  was  elected 
its  President.  He  was  a  slauucli  supporter  of  the  Union  in 
tbe  civil  war.  Despite  a  disloyal  sentiment  plainly  notice- 
able in  Baltimoro  and  elHOwburo  in  Uarylaod,  he  lent  the 
Government  all  tb»  asttitttaiicv  iu  hiupoworiu  thn  tranaporta- 
tiou  of  hundreds  of  tliouKands  of  Fetlerat  i^oldiors.  Uo  was 
quick  to  repair  bnruod  bridgt^,  aud  (odoaoytliiug  to  facilitate 
till  military  operations  of  (ho  Federal  Oowninnftil.  Proai- 
deut  Lincoln  aud  Secretary  Stanton  thanked  him  wanol^. 
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HU  Sftlar^  as  Preaiauut  was  $10,000  &  ;o«r.  Tbo  PirMtort 
Tcpi'jktt'^ly  offered  to  incrviaM  tlio  romuoeratioa,  bal  Ite  <)»■ 
cliuctl  to  accept  it.  Ho  oftoo  rofuKod  offers  as  bi^  u 
$S(^000  a  year  to  bocotue  tbo  President  of  olUer  roatU.  H« 
vos  autocriitic  in  his  admiaidtration-  Hin  will  was  law.  H* 
found  the  Baltimore  &  Ohio  Itailroad  n  weak  and  strtiggUttg 
underline  in  the  railroAd  world,  and  he  left  it  a  giant  to  tha 
American  eystdm  of  railroad  transportation. 

Robert  Garrott,  the  son  of  the  preceding,  aud  now  tha 
President  of  the  Raltiniore  k  Ohio  Road,  is  odg  of  the  rail- 
road  kings  of  the  United  States.  Uo  became  the  Prefiident 
of  the  Baltioiore  &  Ohio  in  his  thirty- serenth  yar,  aftar 
baring  nerved  as  Third  Vice-President  and  First  Vie«- 
President  under  his  father's  administration.  Ho  i«  a  gtad- 
oato  of  Princtiton,  a  man  of  gonial  cUaroeteriHticM,  and  a 
favorite  in  society.  He  has  made  a  atudf  of  railroad  ad- 
ministration, but  is  now  understood  to  8««k  aomo  relief 
from  the  burdens  unavoidably  incident  to  bis  poaitioa  as 
tho  head  of  n  great  railroad.  And  he  is  wim.  Ho  is  tnaaj 
timefl  a  millionaire.  Why  should  be  devote  liis  life  to  ob* 
necessary  care  and  labor  ?  Rich  men  iu  this  rountry  arv 
apt  to  work  too  hard.  They  do  not  enjoy  life  aa  men  of  far 
1m8  wealth  do  in  Europo.  Under  almost  any  admtnisttatioiB 
the  Baltimore  £  Ohio  Road  has  agr«at  future  bi^fora  iL  Tb« 
road  was  built  to  draw  the  Wcetem  trade  to  Baltimore.  Tbia 
trade  bad  been  diverted  from  tliat  city  by  tbe  building  of 
the  great  canals.  Kew  Tork  &  PbiladelphiA  were  receiving 
tho  lion's  share  of  the  traffic.  Tbe  first  stone  on  tbe  Balti- 
more ic  Ohio  Road  was  laid  by  Cbarlos  Carroll,  ouo  of  tha 
aiguera  of  tbu  I><M;laratiun  of  ludopandonco,  in  lb2S.  Thv 
toiitd  was  opened  to  Wheeling  in  18&3.  Tho  firm  of  itobait 
Oarrett  &  Sons  waa  established  in  1849,  aud  was  ori4$iBaUy 
engaged  in  the  wholesaln  grocery  trade.  When  tbe  road 
n^acIlod  Wheeling  its  finances  were  at  the  lowest  ebb.  Tb* 
bonso  founded  by  tbe  grandfather  of  tho  present  bead  of 
tho  road  bought  largely  of  its  bonds  at  a  very  low  Agon, 


JCHN  H.    tKMAN. 


6fi7 


nml  tbis  iiinrkoil  Uio  first  coiin»ctioa  of  Ui«  Qvrott  faaiU/ 
irilh  tliis  great  prnpertj.  T)ie  liouM  of  Giirrett  A  Sods 
8tUl  exists  aa  a  baokiug  establisbmeat  ander  the  maaage- 
mfiQt  of  T.  Harrixoo  Garrett.  In  1853  Baltimore  k  Ohio 
stock  couJd  bo  bought  for  ■  song.  Sioco  tlioQ  it  bus  sold 
at  as  high  as  f-^io  a  shnro-  Tho  improvemout  ia  tbo  prop- 
rty  was  very  largely  due  lo  ihe  vSbrts  of  Johu  \V.  aod 
Bobert  Garrett. 

The  recent  embArrasaing  complications  of  Mr.  Garrett  io 
connoction  with  the  mitnagcmoDt  of  his  railroad  and  tele- 
graph cotupaniee,  it  is  bopoiJ,  irill  only  be  temporar}*,  and 
I  expect  to  neo  him  again,  at  no  distant  day,  reinstated  at 
the  hond  of  the  great  corporation  oier  wliieh  he  and  his 
father  presided.  Hia  present  difficnltiea  are  matters  of  cur> 
rent  nen'spaper  record  and  cenunout,  and  I  need  not.  there- 
forOt  enlarge  upon  thi-m  Iiero.  As  shown  by  thu  latest  re' 
port,  the  Baltimore  &  Ohio  llailroad  is  rirtnally  in  a  good, 
proi^priroiis  and  solvablo  ooDditiou,  and  I  liavo  no  doubt  that 
tho  Druicl-Uorgansyodtcato  which  has  undertaken  to  pnt 
tho  property  ooaatii]  more  solid  and  durable  basis  with  iho 
ten  million  loan  which  it  hax  negotiated,  will  uprightly  do 
its  whole  duty,  and  in  duo  time  return  the  trui«t  considerably 
eDbaoce<I  iu  valae  to  Mr.  Garrett,  his  heirs  and  assigns. 

John  H.  Inman,  another  member  of  the  Southern  railroad 
circle,  was  born  in  Tonnessoo.  Uu  is  tall,  fine  looking 
and  soldierly  in  appearsnoo.  Bo  is  one  of  the  shrewdeat  of 
the  capitalistf)  who  have  invited  lirtco  amoauts  in  Southern 
eutorpriveti.  He  came  to  New  York  from  Atlanta,  qoito 
poor,  after  tho  civil  war.  In  the  war  be  was  n  qu&rtomiaa- 
L  tor's  clerk,  and  his  old  quartermaster  afterwarda  bet'orue  one 
of  bis  brokers  on  the  Cotton  Exchange.  Young  Inman 
wont  into  the  office  of  an  uncle  on  arriving  in  Kow  York, 
and  learned  tho  business  of  a  cotton  broker.  Hu  vna  clear- 
headed and  Buccussfui.  After  he  became  a  partoi-r  in  the 
6nn  he  added  very  materiiiliy  to  his  wenltli  by  carrying 
cotton  for  the  preniiunui  on  the  options.     He  is  rooogaiEed 
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as  ODO  of  tlio  leuluFA  of  tlio  Cotton  Excbooge.  la  reoeat 
yeun  be  has  bocomo  a  financier,  \uin  mado  large  loaos 
to  nilroad«  in  tlie  South,  nttd  hiu  iuTostoil  hoariljr  fa 
Atlanta  real  estate,  and  in  iroo  eiiterprUos  to  Birmin^ 
the  riaing  Sonthern  market.  H«  wan  prominoot  io 
reorganization  of  tho  Ricbnwnd  A  I>auviU»  railroad  sjratoni, 
in  wbicb  ho  is  Inrgolj-  interostcd.  He  is  a  director  in  the 
Bidimoiid  Tonuiuftl  aud  attiKiciBto  liucit,  om  vM  an  tlic 
L(»uisvillo  &  Nnahvillo  and  oilier  Soutlioro  roads.  Ha 
invested  nearly  tiro  miUions  lu  the  Tenneiwee  Coal  &  Iruo 
Company.  He  is  now  about  50  years  of  age.  He  aeeaia 
to  bo  a  loau  of  dunlin/-  Ho  is  a  man  of  great  force  of 
otiuracter  and  exceptional  boKinoKi  akill.  Ho  resi<lM  in 
Now  York,  and  in  posnesHed  of  a  large  fortune. 

AsCIESTItT   IN   ExOLJUiD— BnilNS  in   AXEBtOA. 

In  tliie  couutrj  no  ono  caros  about  anoestrj.  The  s[ 
tacio  of  Mark  Twain  weeping  at  the  tomb  of  Adam  ta 
humorous  exprosaion  of  American  opinions  on  this  geaeral 
Bubject  of  auoestr}'.  To  save  time  he  juiid  his  doroin  to 
tliO  fountain  head  without  atopping  at  tbe  Gaelplu,  Umj 
Tadors,  the  Bourbons,  tbe  Hobeuzollerns,  the  Hapal 
or  the  Itomanoffs.  There  is  no  time,  if  there  was  any 
in  this  great  couotrj — shaking  to  tho  tread  of  gigaatia 
btuinesB — to  inquire,  "  Who  was  bis  father  1"  Tboro  ia  onlj 
time  for  BUch  qucations  as.  "  What  do  you  know  V  *•  What 
can  you  do?"  "  How  bavo  you  succeeded  f"  Inlugrity 
abiUty  iitAud  a  muu  in  hotter  stood  in  America  than  abowi 
purple  reius  of  Norman  blood.  Even  in  tho  aristuctmoy  (lo 
to  apeak)  of  braina,  ancestry  in  oiicseCM,  so  for  from 
an  advantage,  is  apt  to  be  precisely  the  rerer&a  A  md>( 
Henry  Clay  or  Daniel  Webater  can  never  hope  to  attaia 
tho  lofty  pro-enunence  of  the  sire,  and  suffer  bj  < 
itfou,  Groat  men  do  not  always  have  great  sons.  Fa 
000  Pitt,  tho  ma  of  a  great  Chatham,  there  ars  Iton- 
ilreds  of  sons  who  intellootually  dishonor  great 
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BrainH,  intelligence,  iutliustry,  euergy,  and  pluck ;  tbMe  uro 
the  taliemaDio  vords  whidi  staod  for  success  in  America, 
where  no  ghoet  of  a  dead  fendalisu  hoTers  orer  the  land, 
darkeuing  it  by  its  blighting  presence.  In  England  the 
first  (jucstion,  a  sillj  echo  of  conturie»,  in>  "  ^V^lo  Is  his 
father?"  But  who  aro  llio  nobility'/  Hare  they  any  title 
ta  such  to  the  roflpoct  of  right  thinking  peiBonsI  The 
nobility  in  nioning  to  seed,  or  rather  the  once  noble  tree  is 
withering  and  dying  ;  it  haa  borne  iU  f niit  and  ita  time  has 
passed  away.  In  Scriptural  language,  Why  cumberoth  it 
the  ground  ?  How  many  of  the  nobility  are  now  worthless 
touoii,  habitual  seducers,  dried  up  or  half  consumnl  by  the 
firofi  of  passion  and  debauchery!  They  arc  dying  aa  iho 
fo4il  diolh,  with  a  druokea  leor  on  thoir  ahrankon  facoii  and 
the  Htnin  of  dishonor  on  llirir  escutcheons.  The  Commons 
of  England  will  yut  rcdti'm  the  nation  from  the  thraldom  of 
A  worthless  aristocracy.  America  is  the  true  field  for  the 
human  race.  It  Is  the  hope  and  the  asylum  for  the  oppressed 
auddown-trodJenofeveryclime.  It  is  the  inepiriug  Kiamplo 
of  America — peerless  among  the  nations  of  the  earth,  the 
brightMt  star  in  thv  political  firmament— that  itt  leavening 
the  hard  lump  of  ariHtocrucy  and  promoting  n  domooralic 
spirit  throughout  the  world-  It  is  indeed  the  gom  of  the 
oc«an  to  which  the  world  may  well  offer  homage.  Hera 
merit  is  the  sole  test.  Birth  is  uothing.  The  fittest  sur- 
Tire.  Merit  is  the  supreme  and  only  tjuollficaliou  eaaeotial 
io  suooBss.  Intelligence  niles  worlds  and  systems  of 
worlda  It  is  the  dread  monarch  of  illimitable  space,  and 
ID  human  society,  especially  in  America,  it  shines  as  a 
diadem  on  tliu  foreheadi;  of  thoiw  who  stand  in  the  foremost 
ranks  of  human  outerpriHO.  Hero  only  a  natural  order  of 
nobility  is  recognized,  and  its  motio^  without  coat  of  omw 
or  boost  of  heraldry,  is  "  Intelligence  and  Integrity." 
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WALL  Street  lias  doriviK]  fp-c»t  prostjgo  ftod  cbarnctor 
from  the  New  York  Stock  Exohaoge.  Id  fact,  the 
Sto«k  Exchange  in  Wall  Street,  no  to  speak,  so  mnch  so  that 
if  the  ExchaDge  mored  to  any  other  locality,  the  latter  noald 
become  the  Dew  Wall  Street,  to  the  utter  oblivion  of  the  old^ 
which  would  soon  be  eoiipsed  and  regarded  as  a  thing  of 
the  past. 

The  New  York  Stock  Exchaoge  has  difitioguishcd  itself 
in  many  rcspuctii,  but  there  is  probably  nolhiug  fll^^^lliI:h  il 
is  likely  t<>  b«.-omo  more  famous  in  bintory  than  its  nolutioo 
of  the  great  problem  of  settling  difipates  am)  misondar- 
BtandingH  by  arbitration.  Olliur  flnaucial  bodies  buvo  tried 
the  same  fmb8tituto  for  ordinary  law  proceedings,  but  it 
would  appear  (hat  greater  Hiiooess  has  crowned  tho  efforta 
of  tho  Stork  Excliange  in  this  particular  oxperimeul  than 
any  other  corporate  body. 

The  largo  uninbcr  of  caaos  on  record  that  harn  buoa 
amicably  settled  by  arbitratiou  within  the  paMt  fow  years, 
in  which  law  aould  have  been  formerly  considered  tiidiflptiQ- 
Hable,  Koem  to  point  to  a  period,  probably  nut  far  dislant, 
wbon  arbitration  will  bo  (ho  grout  n^d  ultimate  court  of  ap- 
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peal  in  tbo  lurgo  majority  of  ciril  cues.  Soverol  eooflider- 
atioiig  will  ninko  it  the  most  popular.  It  jfl  olieapor,  loM 
corapticalfid,  not  subject  to  veiatioQs  do\ay  ;  it  is  more 
equitable,  and  tliomouibor8COii)|iOKiug  tbo  ArbitxatioQ  Com- 
mittcos  ore  btuinesH  men,  wbo  aro  quick  to  ili»coro,  Aonornta 
in  perception,  nouud  in  judgmciit  nuil  decisive  in  dmwiog 
tlieir  ooncluaionfl  on  business  priuciplos. 

The  expeuM  of  arbitration  is  a  mero  trifle  comparad  with 
tbo  ononnouti  sums  swulluwM  up  in  litigation. 

Timuiactionii  involving  millioui;  of  dollars  annually  in  the 
Stock  Excbnngo  are  mado  subject  to  BOttlcmeat  br  this 
metliod  of  arbitraliou  in  the  event  of  any  diffcrvuoo  of 
opinion  arisiuf{  in  nity  particular  otwe.  Very  fww  iuxtamv* 
occur  in  which  there  is  any  necessity  to  carry  the  case  be- 
yond the  jurisdiction  of  tho  Arbitration  Committer. 

The  numbor  of  cauvs  actually  soUlod  in  ibis  iray  would 
probably  cant  half  a  million  dollars  annually  if  tbey  bod  to 
bo  brooght  into  court,  to  say  nothing  of  tbu  incidootal  ex- 
ponses,  which  would  amount  to  as  much  mon\  arising 
from  delay,  ou  the  scale  of  present  charges  by  the  legal  pro- 
fession, even  leaving  out  oar  own  Erarta.  who  is  prob«bly 
the  Boss  charger  of  the  Bar. 

The  auccew  attending  the  systom  at  tbo  Stock  £xc 
I  think,  goes  fur  to  prove  that  tbu  methM  might  bo  univer- 
KuUy  oxlcndud  to  the  great  pecuniary  intoruat  and  peraoBol 
comfort  of  business  men  tbrongbout  tbo  coaotry,  for  lh« 
ad jn^itment  of  their  misunderstandiogs  and  griev&neos  amoag 
one  another. 

My  object  in  writing  upon  this  subject  has  for  its  bMit 
the  hope  that  this  chapter  may  catch  the  eye  of  some  nf  oat 
great  murcbantM  iu  this  and  other  large  cities,  and  thai  ii| 
may  tiuggfxt  to  thoHo  of  them  wbo  have  not  conteinplal 
tbe  subject  alrendy,  the  advisability  and  neocssity  of  itslab- 
Ushing  for  thttiuDulvuB  a  BJmilar  method  of  arbitration  Iu 
that  which  has  boon  so  successful  in  tbo  Stock  ExchftDgcsto 
bo  final  and  without  ap|>oal,  iu  tboir  ro^Motive  bin  I  mi 
afiiurg. 
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Kxpcrionce  luw  fully  deiuinittlrnt*^  Ibat  trial  by  jury  is  in 
iDmtiDcmbItt  insUncefl  n  itigitnl  failure;  cspix-ifttly  Iiilh  tliis 
boou  so  «iiioe  wbAt  is  known  as  "jury  fixing "  hi%s  U-cotae 
go  oommon  in  Uie  coortii.  The  practice  uf  bribiug  jurora 
ban  uow  bucomo  a  iu>orct  profcswioii,  niid  is  ho  ably  con- 
dwiUid  tbnt  it  18  almost  impossible,  except  in  rare  iustancoa, 
to  eipoiw  it 

But  apart  from  tbifi  vicious  and  criminal  practice  of  tam- 
pering with  jnric«,  tliure  aro  maoy  otUi'r  reasons  n-br  it  is 
next  to  impossible,  in  a  lai^o  variety  of  instances,  to  obtain 
justice  from  an  ordinary  jnry. 

Human  eymputby  playa  a  very  important  part  in  tbc  vor- 
dicla  of  juhcw  goiiernlly.  1  mean  by  tlitit,  clitiwi  sympathy. 
A  buaineaa  man  who  is  regarded  by  the  community  as  rich 
and  powerful,  can  liardly  expect  jasUce  from  a  common  jury 
nulens  the  party  opposed  to  turn  occupies  a  similar  station 
in  society.  Where  the  position  of  either  the  plaintiff  or  de- 
fendant calls  forlb  sympathy  with  regard  to  worldly  means, 
in  the  Istgu  majority  of  cases  the  ordinary  jurors  will  bring  io 
a  verdict  in  favor  of  the  man  of  Hmnll  or  modorat«  meaas, 
believing  tfaat  they  are  in  duty  bound  to  sympstbizo  with 
the  oppressed.  In  a  case  where  a,  clerk  or  a  wotnau,  for  in- 
imitance,  is  n  party  to  the  suit,  it  is  next  to  impossible  for  a 
man  of  means  to  reiM>iro  equity  at  the  bands  of  the  grvat 
palla^lium  of  our  liberty.  I  nu  sorry  it  is  S4i,  but  I  speak 
feoliugly  in  this  matter,  as  I  have  myself  been  a  victim  of 
tliihi  unwortby  class  prejudice,  io  a  country  whoro  all  mon 
are  theoretically  equal. 

Oonnsel  usually  make  a  great  display  over  the  coses  ot 
impecunious  clients,  out  of  all  pro])ortion  to  their  magni- 
tude. Mole  hills  bucuino  ostenoibly  transform^Ml  into  moun- 
taiDs  in  the  eye  of  the  bigbly  Jmaginalivo  lawyer,  who  works 
himself  up  into  such  a  dmmatic  pitt^b  of  enthuxiasm  nbuut 
Um  wrongs  of  his  client,  that  bo  appears  to  be  iu  dead  earn- 
est. Uft  infuses  the  Mame  feeling  into  the  jory,  who  are 
beguiled  into  aolemuity  by  the  force  of  foronsio oratory,  and 


fiG4 


ARAITXATION. 


tail  to  appreciate  tbo  farcii-nl  side  of  tho  cuis  bul  kra 
totally  au'itVL'd  by  M>iitiiD«nt  aiid  prejudice,  to  tlio  otter  «x- 
oliuiuii  uf  tlie  evideaco. 

Tliere  are  many  objcctioDK,  also,  to  trial  or  partial  trial, 
by  referee,  aItIiou(;li  it  is  id  luany  iostanct-it  au  iuiprove- 
tueut  ou  lltu  jury  8y8teiu.  It  is.  however,  atuounblo  to  aum- 
eroua  aud  flagrant  abases. 

At!  nu  iuittaoccof  ttiia.  I  shall  briefly  relate  a  case  which  i 
Boato  litiiu  ago  oome  withiu  tiie  sphere  of  my  owu  obwvrra* 
tioii. 

A  gentleman  of  my  ucquaintauce  ha«l  a  duim  for  a  vewy 
large  amount  a)juiui«t  a  iiuaucial  inaa  in  ^uud  ciicamstuioea, 
aod  it  wua  svut  to  a  referee,  who,  sftvr  u  lung,  tudtoos  atid 
vxhaui^tivu  inrestigittiuii  uf  hII  tho  factit,  gave  a  tleoisioo  in- 
favor  of  the  plaintiir  for  ttev^ral  hundred  thousand  tlollara. 

Soon  after  the  decisiott,  the  defendant  saw  Ibe  plaiutilT. 
and  made  him  an  offer  of  thirty  tlionsand  uollais  to  setllo  , 
the  matter,  at  the  sauo  time  stating  that  if  he  did  not  ac- 
cept the  offer,  ho  would  either  appeal  the  oatw  or  hunt  up 
Ire&h  evidence  for  a  no-w  trial. 

Thit)  ofler  of  licttluuivut,  which  was  bat  a  small  pari  of 
the  amount  awardwl  hy  tho  judgment,  was   naturally  d** ' 
oliood  by  the  plaintiff,  and  application  uas  inadu  tti  tfae 
court  under  the  pretense  of  newly  discovered  eridencv,  fora 
new  trial,  which  was  grunted.      Thereupon,  after  another ; 
tediouD  trial,  the  old  beaten  track  having  been  gouo  cu«- 
fully  over  again,  without  omitting  any  of  the  aforftuud. 
"  whercJietM,  ueverlhuleiiseit  and  uotwillistandtngs,"  or  aoyi 
of  tho  luunotouous  flummery  oonnect^td  thoruwith,  tbceai 
was  again  sent  to  the  same  referee,  before  whom  ihu  oano  I 
weariHume  inijuiry  was  repeated-     This  time,  howerer,  tbc' 
rofvreu  ruliovod  the  uiouotouy,  at  the  clone,  by  rendering  a 
decision  in  favor  of  the  defendant,  for  a  large  sum,  instead 
of  the  plaintiff,  as  on  the  former  oocatiioD. 

This  decision  was  a  genuine  surprise  to  Ibe  plaintiff,  who 
then  called  upon  the  defendant  and  espreasod  tn  seTera 
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tcnns  his  in.^igaation  at  tlio  cliango  Ibat  had  been  irawar' 
raiitAl>l_v  niiuU'  iu  tho  dtHjiitidU  of  the  Torcr(>o,  luiyinf;  liQ 
would  iiot  Bubmil  to  it.  Ho  was  oxtromoly  Gnu  in  his 
maorior  a&d  said :  ''  I  poaitiTelj-  oasoroTou  that  if  tlio  judg 
moiit  it  enforced  tbis  towu  nil)  uot  be  large  enough  to  hold 
70U  nad  m^Belf." 

The  sucoesaful  dofemlant  then  said,  *'  What  do  yon  want 
mo  to  do  ?" 

"  U'oU/' replied  the  plaintiff,  magnammonsl;,  "I  simply 
doure  to  bo  roloasod  of  that  jiutgiuent." 

"  Will  that  Rati«tfy  you  'C  iiAked  (tie  other  litigant. 

"Yea,"  be  replied,  "ander  the  oircuioi^tAncos.  I  have  had 
CDoORb  of  such  taw.  and  want  to  g»t  rid  of  it" 

"WvIV  said  the  dofendaDt,  "I  will  do  it,  and  give  you  a 
r«cvipt  in  full  in  F>atisfaotion  of  all  claima.*' 

After  tbifl  oordi»l  U-rmination  of  tho  trouble.  Iho  dofond- 
aut  turned  to  tho  plaintiff  and  aaid  oonfldentially, '*  I  am 
Borry  you  did  not  take  the  thirty  thooBand  dollars  whiob  I 
offered  you.  I  would  soouftr  you  had  it  than  anyone  elso, 
as  1  had  to  pay  it  all  tbe  same." 

The  profound  le«Bon  of  humility  taught  in  Rcripture.  that 
"  tbu  6rat  shall  bo  laat  and  thu  last  first,"  wua  fully  vorifitid 
in  this  instunco. 

An  litigation  i%  now  carried  on  either  before  a  jury  or  a 
referee,  it  has  «  tendency  to  stir  up  bud  blood,  which  grows 
worae  as  the  case  progreABes  through  its  rurious  and  lengthy 
atnguii,  learing  relations  moro  straini-'d  nnd  matters  for  both 
paitiea  mooh  worao  at  the  cud  ILhu  at  thu  beginning.  Ah 
Iho  oaee  drags  its  alow  length  along  criminations  and  recrimi- 
nations between  plaintiff  and  defendant  are  constantly  olio- 
ittnl,  nnd  family  matters  that  should  l>e  rogtir<.ii>d  a.»  sacrod 
OTfi  dragged  before  the  ayea  of  tbe  public,  subjoctod  to  ua- 
frii^ndly  criticism,  and  innoct-ut  piirtit-vi  who  have  no  inter* 
oat  iu  the  case  are  subject  to  have  tlioir  private  affairs  made 
known,  to  their  great  mortification,  and  oft«n  tu  their  great 
dutrinieut,  baring  a  cloud  thrown  over  their  reputation  long 
aftur  the  litij^aula  have  poattod  away. 
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Thtts    the   erils    of  litigation  aro  far  reaching  in  tbi 
ooasequeI)ce!^  and  freqneBtly  exercine  a  most  deleterious  iih' 
flueuce  OTor  tbo  chsracter  nod  prosperity  of  thoae  who  hat« 
Dothiug  to  do  with  tbo  origitial  partioa  to  tho  contoet,  and 
havp  DO  internet  iu  the  suit 

Tlid  vx{>oti8«  is  also  another  important  vonxideratioo  in 
going  to  law.  and  is  onl/  to  be  measured  by  the  bank  bal- 
ances of  the  eontcnding  parti(>fl. 

The  time  lo-it  in  the  inelliods  of  procodnre  now  genermllj 
adopted  is  of  the  utmost  importance,  efipeoially  to  people  the 
suoceSA  of  whose  busiD*>8s  in  a  largo  measure  maj  depend 
on  their  poreonal  litti^iition  thi-reto.  Il  is  ptirfootly  as- 
tounding to  rellvct  on  the  iniportjtnt  portion  of  a  p«r- 
Sou's  existence  that  may  be  lo^t  in  one  cose,  whioii.  troai  its 
inception  in  the  lower  court  up  through  the  regular  gr*da- 
tiona  of  the  Supreme  Court  and  Court  of  Appeals  wben  a 
new  trial  ia  hod,  probably-  thus  going  orer  tho  ootir«  groond 
twice,  may  consume  all  the  wajr  from  five  to  ten  jeam  oador 
the  perpetual  prctiaure  of  mental  anxiety  and  torture  before 
the  end  is  reached,  when  at  least  one,  and  sometimes  bolli 
parties,  arc  financially  ruined. 

Tho  worry,  wear  and  tear  of  attending  to  a  lawsuit  lu  the 
capacity  of  either  plaintiff  or  defendant  is  purf(.>ctly  iurniu- 
preheasible  to  tlicrac  who  bava  nevar  posaed  through  tho  try- 
ing ordeal.  A  person  in  either  onpacity,  with  his  train  of 
witoease*,  is  obliged  to  dance  attendsnco  on  court  every 
day,  no  matter  how  pressing  the  necessities  of  his  own  bmi- 
&e6s  may  he.  Cf>ol(8  mu8t  b«  carried  thither,  and  all  hia 
cstahliislmicnt  must  he  upset  for  the  ennvonience  of 
court  and  to  gratify  the  whims  and  capricee  of  the  o[^>oai 
litigant.  The  bosincss  places  of  the  two  contending 
ore  entirely  disarran^ud,  and  the  holp  thrown  into  a  stat« 
partial  disorganization.  Each  party  to  tho  suit  sock* 
give  the  other  all  the  trouble  ho  possibly  can,  and  to  sob) 
him  to  all  the  aouroea  of  annoyanoo  his  imagination ' 
devise.     Such  is  the  spirit  imbued  by  going  to  law. 
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A  lawyer,  thorcforo,  wliu  bas  nbout  half  a  dozon  mod* 
ernto  cnnefl  liiis  thiiH  lii»  entire  time  occupiml,  imd  while  hi> 
clienls  keep  oat  of  bunkraptoj  his  itirome  is  ah  ^oo<]  nn  t)io 
ntitiuity  ot  A  life  iDeanuit.'O  companj,  and  frequeutly  the 
■eourily  is  better. 

Tho  effect  of  thechaogo  which  1  propose,  in  the  ntBiority 
of  oaaeiiwhere  merchaDts  and  business  men  find  it  uoceii»ary 
DOW  to  resort  to  legal  methods,  would  perhapo  not  render 
the  life  of  tho  ordinary  lawyer  ao  happy  an  il  Itt  under  the 
present  system,  hut  the  m<>rchant8  would  gain  ten-fold  more 
than  the  lawyers  would  lose,  so  the  effoet  upon  tho  entire 
oommanity  would  be  incalculably  bonoficiol. 

Tho  oysteD)  of  arbitration  which  I  contemplate  coald  b« 
extended  in  every  line  of  bttsinesft  throughout  ttte  entire 
country,  with  a  C-entral  Associution  in  New  York  or  eny 
otiier  city  that  might  bu  agrood  upon.  In  fact,  there  might 
be  several  business  centres,  one  ia  each  important  city, 
with  its  rumificiitions  extending  throughout  tho  soctiun  in 
which  its  commorciul  interests  more  immodiatvly  clastered. 
Branch  associatiooa  could  be  organized  in  tho  smaller  cities 
and  towns,  enjoying  nit  tho  facilities  of  direct  MHomunic*- 
tion  witii  tlie  central  body,  and  availing  thetnselvM  of  all 
the  information  and  staliatics  there  collected, and  tho  nnturo 
of  decisions  in  special  and  leading  casea  of  settlement. 

Each  awoctation  in  its  own  city  or  town  shoald  be  ooo- 
■idered  fnlly  competent  to  deal  with  its  own  affairs,  the  Cen- 
trol  Aiiaooiation  beinjt  only  consultod  as  an  advisory  body. 
1  should  reciimmuudaliM}  that  each  association  should  have 
a  governing  coniniitt<s\  which  should  constitute  its  Conrt  of 
Appoal,  whuflO  di-oision  should  bo  (leoniod  final. 

It  wtiuld  hardly  bo  nt-cctis&ry  to  pfescribe  penaltiefl  for 
the  fi'W  isoluti'd  cnKes  that  would  kick  against  ilie  urhitra- 
tion  system,  and  rrsorl  to  Inw,  n»  Ihr^ir  legal  etporieuco 
beftiTo  ttiey  got  through  would  be  punishment  NafficLont 
wUhuut  llie  oiieociatiou  takin;;  any  fnrthur  action.  Disoi- 
pliue,    however,    of  a  mild  character,  would  hare  to  bo 
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ODforcod  ia  those  au<l  oOier  sptrcinl  cmm,  forUio  bolter  oB- 
oioocy  of  orgitiiixtitioii. 

It  tnif^lit  bu  ncll  !■.>  Imvc  it  nilo  whereby  the  pRrties  nb- 
niitting  their  oHoea  to  nrhitrntiou  should  recugiiizu  tbtfoeoo*- 
8it>-,  after  hariag  the  niothoHa  of  prooi'darii  thoroufthlf 
vxplaioed  to  them,  of  puttiug  themselvoK  iiiidor  oblii{«tiooi 
to  abide  by  tho  dMision. 

Ia  cftiTjing  out  a  rintioonl  idea  of  this  kind  of  aJUoeUliot^ 
business  could  bo  greatly  fiuilitAlei]  luid  much  eipanae 
Kavud  by  the  varioaa  coiomitteea  haTing  due  regard  to  their 
pliicefl  of  meeting,  so  a«  to  be  as  near  as  possible  to  the  ceo- 
tre  of  the  greater  Dumber  of  Uie  witnesses  io  each  partiDaUr 
cose. 

The  courts,  which  aro  dow  greatly  ovorworkctl.  would  \M 
iiiiuutmeiy  relieved  by  tbio  system,  aud  they  would  ban 
mure  time  to  »ift  importaot  and  exceptional  casoa  whtcb,  in 
their  nature,  could  not  poitsibly  be  made  iobjeots  of  arbi- 
(ratiou.  There  are  quite  enough  of  audi  eaaee  to  oooupy 
the  time  of  tlie  various  courts. 

One  of  the  most  vexatious  and  irritating  things  connected 
with  court  trials  ia  the  constant  attendance  requireil,  eran 
when  no  progress  is  being  m:ulu  ia  the  case.  TbeexpetisM, 
too,  aro  always  aocumnlating. 

Though  nothing  in  acooinplishod  the  atloDdance  of  tbta 
lawyers  is  far  from  1)eii)g  a  labor  of  love.     Their  eerrio^^l 
most  bo  handiiomely  rewarded  by  the  litiganta. 

Such  a  proceHs  of  settlement  as  I  suggeist  would  not,  after 
all,  be  any  groat  hurdsbip  to  the  bost  of  thu  legal  fralnrnity. 
as  there  would  bo  enough  work  loft  for  them,  bat  it  woold 
afTord  immense  relivf  to  the  now  oTorworkod  judges,  wbilt 
it  would  fseilitutu  and  forward  the  ends  of  justJCO  to  an  et* 
tent  that  cud  hardly  be  imagined  by  tliose  who  have  baao 
always  accustomed  to  the  slow  and  monotonoua  maehiiMfy 
of  the  law  couTtii,  aud  it  would  help  to  weed  out  tbo  laiy* 
oamp  following  of  pettifoggers,  whoae  occupation  would  b» 
partially  gone. 
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Tliere  is  a  great  deal  of  time  lost  iu  regular  court  bosi- 
nesa,  oaoaing  much  esaeperatioii  to  the  partial  to  a  suit,  id 
eettlioff  more  tecbniculitios  aad  aide  issuDs  of  law,  boforo  tbo 
real  moritH  of  tito  coimj  ctau  be  reached.  Mudj  of  tlioso  tooh- 
nioal  dotavs  could  be  uoitilj-  diKposod  of  by  huxifitas  men, 
oa  business  pritioipleis.  and  by  tukiuga  Kimplo  aadoommuo- 
Bense  view  of  the  matter,  hy  the  usual  methods  pursued  ia 
Arbitration. 

This  DOW  method  of  settling  disi>nte8  would  do  bwb;  irith 
Uio  farce  of  giving  bondu  in  many  caoos,  which  is  aootlior 
grMt  source  of  nunoyunco,Aud  which,  afUtr  all,  only  amootits 
to  ft  mere  formality  in  a  large  number  of  cases,  and  in  maay 
otliera  a  very  hollow  and  fraudulent  pretense,  as  many  of 
the  bondsmen  are  only  men  of  straw,  and  though  technically 
qualified,  are  not  in  reality  responsible  for  the  obligatioaB 
undertaken  by  them. 

When  good,  reliable  sureties  are  offered,  in  many  io- 
slaaees  they  are  put  through  an  irritating  course  of  exami- 
nation in  relation  to  their  private  affairs,  much  of  whioU  is 
entirely  nnoocessaTy,  and  only  designed  to  perplex  andanuoy 
them  Thoy  arc  thus  obliged  to  expose  matters  rvlaling  to 
their  private  btu)inu8ii,  about  whiob  the  public  have  no  right 
to  know  auythiug,  aud  they  are  often  examined  in  such  a 
way,  as  if  they  themseKes  were  on  trial,  and  were  attempt- 
ing criminal  concealment  of  something  that  they  had  a  right 
to  diftoloee.  A  good  deal  of  this  arises  from  the  impudent, 
numannerly  style  of  certain  lawyers,  who  treat  a  man  as  a 
criminal  suspect,  when  bo  bafi  no  interest  in  the  case  what- 
«Ter,  but  baM  simply  come  voluntarily  forward  to  MStst  a 
friuuil  in  tn»uble. 

This  i«  all,  however,  in  the  present  method  of  procedure, 
connected  with  the  machinery  of  so  called  jostioo,  aud  this 
kind  of  i^Hise  has  been  carried  to  such  an  extent  in  some  of 
the  instaDces  Joatreforrod  to,  tliatrery  few  rospousible  par* 
ties,  who  know  anytlilog  about  tho  modus  operanJi  of  quali- 
fying as  a  surety,  are  willing  to  respond  to  such  calls  of 
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friendahip.  Hence,  one  of  the  diffieultiM  io  obtaiDinf;  |^ 
bondsmeti,  and  an  additionnl  renDou  irb;  the  profeasio&al 
Btrsw  men  are  so  plentiful- 
It  probably  lielps  the  bnsiDesa  of  tlio  lattor.  between 
whom  and  the  abusive  Uiryore  there  tnaf  bo  ao  undcr- 
Blaiidin;;  on  "  boodlo"  principlos. 

I  shall  relate  an  instance  which  I  consider  wortbj  of  per> 
manent  record  illuRtrntive  of  the  mattor8  to  vhicb  I  fa* 
refer,  in  which  my  firm  wns  rictimizod. 

On  the  occasion  referred  to,  mj  firm  sued  a  clioat  for 
a  jast  debt  of  sixteen  thousand  dollars.  The  oase  woa  sent 
to  a  roforco,  whose  standing,  io  Uis  particular  Use,  was  aa*^ 
qucHtioutfd  at  the  time,  and  very  fow  men,  in  bis  circle, 
bett«r  family  eonneotionfl.  He  atood  high  in  bia  profesnc 
and  both  aide  were  satiafied  witli  tbe  ohoioo.  The  cue 
Tery  long  and  tedioua,  having  been  drawn  out  ttia  moat 
Toking  extent  by  encnmbering  the  record  with  imi 
piles  of  irrelevant  mult«r.  Tbo  renewed  oalls  for  legal  fe 
on  both  Hides  were  niimorous  and  Toxatioas,  yet  there 
no  help  bat  graceful  submission  to  tbo  payment  of  Uiit 
tribute. 

After  a  number  of  years  it  was  reluctantly  oonoodod  bj 
(be  lawyers  that  the  evideaoe  vaa  all  in  on  botli  aide*.  Tlw 
litigants  breathed  heavy  and  responsivo  sighs  of  relief, 
side  being  confident  of  victory. 

A  short  time  prior  to  the  close  of  the  case,  tbo  roferea 
spoke  to  me,  gratuitously  ofTeriug  hie  advice  to  fwttle  the 
case,  as  he  siiid  he  intended  to  give  a  decision  adverse  t«  my 
firm.  Tothis  I  demurred,  and  expressed  my  detenuinatioo 
to  fight  the  case  to  the  bitter  end. 

The  result  was,  however,  that  my  firm  not  only  did  not 
get  a  decision  in  its  favor  for  the  816,00i)  to  which  it  was 
justly  entitled,  but  this  claim  was  wiped  out  by  Uiia  Duijel 
oomo  to  judgment,  who  gave  a  decision  io  favor  of  tbo  d** 
fondant  for  $132,000. 

I  regarded  this  award  as  each  a  terrible  ontnge  apon  jot- 
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tice  that  I  obtAined  a  atay  of  proceediofpi,  and  made  an  ap- 
peal, setting  forth  therein  the  adrice  given  to  me  by  the 
referee  to  settle  before  the  case  was  closed, 

Judfje  Faoober,  who  uroto  tbu  opinion  on  behalf  of  the 
benoh,  consigued  that  referoo  to  everlasting  disgrace,  and 
0%  aside  hiti  opinion.  There  the  caso  oudod. 
Aoolber  JDBtauce  in  my  experience  will  illastrate  tho  point 
which  I  have  made  in  n>gud  to  the  sympathy  exhibited  by 
jurieii  with  those  whom  they  regard,  rightly  or  wrongly,  oa 
oppressed.  At  ono  time  I  had  employed  a  olerk  at  the  rate 
of  $2,000  per  annum.  He  was  a  great  disappointment  to 
le  in  regard  to  competency,  for  the  work  for  which  I  bad 
^«ngaged  him,  and  for  bis  entire  lack  of  spplicntion  to,  aa 
well  as  deficiency  in,  tho  department  to  wliicb  he  was  as- 
signed. At  tho  cud  of  the  first  rear,  therefore.  I  gavv  him 
notice,  in  presence  of  two  oomp6teutwitr.oiii!te8,  that  I  uhould 
not  require  him  after  liia  year  had  expired,  and  advined  hiu 
to  look  out  at  once  for  another  tiituution.  On  tho  last  day 
of  the  year  bo  camu  to  mu  with  tears  in  his  eyes  and  said 
that  he  had  been  uiinhlu  to  obtain  another  ptaee,  owing  to 
the  bod  times  prevailing,  and  bt^KgecI  nie,  in  tho  name  of  his 
I  lamily,  who  wati  solely  dependent  upon  bira,  to  keep  him  in 
ftay  servicer  still  longer,  until  he  couldgot  another  aituation. 
Purely  out  of  sympathy  for  his  condition,  and  believing  hi* 
Btory,  wbioh  wa«  very  plausible  and  pathetic,  I  told  him 
that  be  might  remain  a  short  time  longer  on  tbo  aamo  salary, 
bat  that  I  shoold  require  him  to  une  all  his  eiertiona  to  got 
another  place  as  speedily  as  poiwible. 

When  ho  entered  on  tho  ttuoond  term  his  Mrviooa  were  DO 
more  ufio  to  me  tliitu  n  fifth  whMl  is  to  a  ooaoh.  After  tbo 
expiration  of  a  fnw  weeka,  I  sont  for  him  and  inquins)  it  be 
bad  got  another  situation  ;  I  said  I  bad  giveu  him  anifile  time 
to  obtain  one,  and  that  I  could  not  consent  to  keep  turn  any 
.longer.  I  therefore  retjuoetud  my  cashier  todrawaobuok 
fio  his  order  for  tlio  balance  of  his  wagoa,  up  to  date,  filled 
in  08  a  part  of  the  body  thereof  witb  tho  words  -'  puyment  io 
foil  for  all  claiuui  and  demands.'* 
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Thereupon  ho  left  di>-  ompto^rmoot,  but  c&tled  repestedl^ 
ftt  tho  oSico  afterward.  X  MsiimeU  that  bia  risits  wera  aLai> 
ply  for  Uie  pnriiose  of  payiof;  his  respecbt.  At  tho  cxpin- 
Hon  of  the  second  year  I  recoivcd  a  notice  of  suit  which  ho 
bad  comuvDcod  in  BrooklvD  for  the  bnlnuce  of  aalarv  duo 
hint  for  the  vcar,  b«inf;  at  the  rat«  of  12,000  a  year  for  lua 
months. 

The  fiatte  came  np  duly  Ju  the  Brooklyn  court,  hia  onlr 
witness  being  iiis  father,  who  hod  made  sevonil  citlln  uikm^H 
me  after  the  discharge  of  bis  son,  on  the  strength  of  whiciff 
be  set  forth,  in  his  evidooco,  certain  conferences  tlial  abouM 
bare  taken  ]>lucc  Ix^twcon  him  and  mrscif,  tho  greater  part 
of  which  were  purely  ficlitieus.  He  was  the  only  wituoaa 
called  on  tlie  side  of  the  plaintiff,  while  I  had  five  or  more 
witnesses  to  substantiate  tlio  facts,  n»  I  have  related  thi-m,  in 
relation  to  tho  young  man's  discbaigo,  all  of  them  boiog  of 
most  excellent  chariiotor. 

Strange  to  say,  the  jury  entirely  ignored  (ho  0Terwht>lm- 
ing  testitnony  on  my  side,  and  soemod  to  be  iiltogelhcr  irr 

fluenccd  by  the  "  spread  eagle"  address  of  the  defea<laat'« 

counsel,  which  I  am  free  to  say  was  both  able  and  iugeoiooi^H 
He  drew  a  harassing  picture  of  the  poverty  of  the  ymm^' 
man,  and  presented  the  imminent  destitution  of  bis  family 
in  a  must  pitiable  light,  brought  about  solely  by  the  niib- 
Ittta  treatment  of  this  bard-beart4M)  uiillionnire  and  bluat«J 
bondholder.  Hence  the  verdict  was  made,  through  the  f  c>re« 
of  counaeVs  oratory,  to  depend  esclosirely  on  the  aympathy 
of  the  jury,  irrespccliTO  of  the  vvidouoo. 

The  case  occupiitd  several  days,  with  five  or  sii  cmployeas 
from  my  ofiioo  in  constant  attendaace,  who  were  obliged  to 
earry  to  and  from  court,  every  day,  huge  books  aiid  larg* 
qaantitten  of  papers,  disturbing  the  rcgulur  bosiDeas  of  tbe 
office  in  a  very  disagroeable  maonor. 

After  connHcl  had  gone  over  tho  ordinary  rigmarole  in  re- 
viewing the  testimony,  the  jury  went  Uirough  tlio  formality 
of  lutiriug,  to  keep  up  appearances,  and  after  a  brief  iiit«ml 
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of  absence  retarned  to  court  with  a  Tenlict  for  tbo  dodplj 
injuretl  clerk  for  buck  pa,r.  tofp-ther  witti  iDtcrf^l  for  tlio  too 
months  during  wliich  ho  had  not  roodorod  mo  aa  lioor'a 
mrvice. 

lily  lawyer  waH  easily  nblo  to  obtAiD  fresh  eridence  from 
other  Bourceis  but  he  had  DotcoDHidercd  it  neceesary  to  put 
Hay  moro  witneBsuB  on  the  Btand,  m  he  had  regarded  tlio 
tcstiuooy  alri^'ady  pro<luiix]  moro  thun  iim|ilc,  «o  sangtuDO 
was  he  of  ftucce.-i<,  uiid  hu  fully  luitiitttcd  of  tho  ]ilninD««s  of 
hia  case,  which  lie  conaiderod  had  only  ooe  K;di\  and  that  Ju 
loy  favor. 

The  jury,  however,  pot  the  boot  on  the  other  foot,  upnel 
all  my  couuttera  calculation]*  and  showed  bioi  that  hi» 
hiw  nent  for  nothing  where  the  famous  twelve  had  the  right 
to  judge  and  legislate  at  the  aame  time  ia  accordance  with 
their  HymputhicB  and  prejadicos.  Htill  be  went  through  the 
fonnolity  of  going  before  the  judge  with  new  evidonoc,  and 
applied  for  a  new  trial,  which  was  ordcted  on  the  ground  that 
the  verdict  was  not  in  accordance  with  tlie  weight  of  evi- 
dence. 

The  new  case  was  called  after  the  customary  delays,  and 
tho  ftame  ground  was  duly  traversed  again,  with  my  addi- 
tional wituesiuKi,  before  another  highly  intelligent  jury, 
whose  prejudices  wore  all  on  tho  side  of  the  greatly  injured 
jrouug  man,  who  sought  twelve  mouths'  pay  for  two  months' 
8ehw8  ftorvioeti.  The  only  wituetw  that  iipiMtored  again  for 
^the  defendant  waa  his  faithful  and  veracious  father,  whfise 
memory  was  marvellously  correct  in  relation  tu  lus  former 
statementa  on  the  first  trial. 

There  is  an  old  pruvvrb  which  says  tliat  it  requires  such 
men  to  have  good  memonevt.  I  need  not  quoin  it,  an  ulmoht 
everyone  knows  it. 

To  make  a  long  slory  short,  hon  ever,  ihni  forensic  orator 
appeared  again  fiir  his  poverty-stricken  client,  aimed  with 
all  tbo  old  enthuHiahm  exhibitud  on  the  former  trial.  Be 
hwl  not  much  Unw  matter  t"  prejtent,  but  bis  dramatic  attri- 
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butee,  by  dint  of  longer  practice,  and  tnore  faniiliarity  with 
his  side  of  the  case  (it  was  oaly  necessary  for  him  lo  stoij 
the  one  side)  bad  become  cousiderabi;  improved  ttiii«o  bU 
funnvr  effort,  uud  it  ia  oeedloM  to  say  that  he  t^rritid  lb« 
jury  with  him. 

By  that  intelligent  aafeguard  of  oar  UbortiM,  tbo  jarr.  the 
second  trial  was  only  regarded  aa  an  aggtaratod  caseof  per- 
Kucutiou,  on  my  part,  uucl  the  vordict  waR  given  more  cbcur- 
ftiUy  in  favor  of  tbu  plitiutiff  than  on  the  former  occosiuD. 

Altlioagb  it  would  bavo  been  much  bettor  forme,  from  > 
fiuauoial  point  of  view,  lo  bave  paid  tbe  amount  of  tbo  oxae- 
tion.  with  all  Ibe  legal  and  iHofpd  foM  and  iaipif^itioDs  cod- 
ueoted  therewith,  yet  I  f  el  t  disttU&od  to  be  bamboozled  in  that 
iray. 

When  the  court  was  applied  to  for  another  new  trial,  the 
judge  said,  "I  have  already  given  yoa  one  new  trial,  taking 
*bM  re«poti8ibility.     The  ruliof  youuowask  baa  alrewly 
before  two  juries,  and  I  am  not  willing  totake  npoD  me 
additional  responsibility  in  the  matter.      You  most 
fore  look  for  any  fiirllii^r  rights  or  redrew  to  which  you  may 
consider  yourself  entitloil,  to  theC-ourt  oi  Appeals. " 

The  case  is  now,  therefore,  awaiting  the  good  time  asd 
discrolioD  of  tbo  Conrt  of  Appeals,  where  it  will,  in  all  prob- 
ability, be  beard  and  adjudicated  upon  sometime  within  tba 
next  ten  yean.  In  the  nioantimn  the  young  man  is  happy 
in  the  reflection  that  bin  judgment  ia  a  good  lavestiBaat, 
drawing  six  per  cent,  interest. 

There  is  still  another  case  illustrative  of  some  of  the  pe- 
caliar  points  referred  to,  and  sbowing  the  truth  of  tbemaxisi 
among  lawyers  that,  "  You  never  know  what  a  jury  will  do^" 
iu  which  I  bad  the  honor,  or  the  misfortaae  to  be  joiood. 

A  welt-known  outitido  broker  in  Wall  Street,  who  bad  a 
birgo  experience  in  transacting  business  for  Mr.  Sage  and 
other  notabilitiesof  the  street,  in  "puts,"  "calls,"  and  otbtr 
exterior  securities,  came  to  me  one  afternoon  and  oaked  n9 
if  X  didn't  want  to  buy  a  pair  of  diamond  oarringa. 
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At  tbftt  timo  I  hud  not  beguu  my  oarooru  a  dealor  indla- 
mondx,  except  in  one  solitarj  iiihtiuioe,  mud  that  was  whoD  I 
porcbosod  tJie  wedding  ring,  wliicU  is  one  of  the  requisitos 
in  ft  matrimoaial  contract  for  a  long  term.  I  was,  therefore, 
oomparatively  a  tjro  in  the  buKiDosa,  and  the  partj  with 
vhom  I  was  dealing  did  not  fail  to  take  advantage  of 
inj  inexperieDcc.  I  made  sumo  inquiry  about  the  diamonds 
from  Ibis  broker,  to  which  I  r»c«i»e<lnppiirontly«ati8fftolory 
aniiwors,  and  I  concluded  they  would  suit  my  wife,  and  an  I 
had  had  n  good  day 'it  buaiiiess  1  made  him  an  offer  of  a 
tbouMtnd  4]ollar8  for  the  precious  oroaments.  which  he 
quickly  accepted,  and  I  paid  him  the  money. 

In  the  course  of  a  few  weeks  aftor  X  was  waited  upon  by  a 
diamond  dealer  and  bis  lawyer,  with  neither  of  whom  I  had 
the  honor  of  any  previoua  aoquatntnnco,  and  they  accord- 
iuglr  iutruduced  each  other.  The  diamond  dealer  intro- 
duco<I  (be  lawyer  and  vtet  tftr$a,  I  immediately  ooncloded 
I  waa  going  to  get  a  good  stock  order  from  both  of  thorn, 
but  I  waB  84)011  diaappointei)  aa  well  as  snrpriBod  to6nd  that 
tbeeo  gentlemen  had  called  on  an  entirely  different  kind  of 
business,  which  was  totally  devoid  of  oommissions  on  any 
stock  traniMtctions. 

They  aaid  1  had  a  pair  of  eanings  belonging  to  them,  and 
I  deolined  to  give  them  up  except  on  retain  of  my  thoasaod 
dollars. 

Tbwe  two  goutlomen  bade  mo  good  day,  and  io  the  course 
of  timo  I  wan  serrod  with  the  uttual  legal  papers  in  a  suit 
vrbicb  reached  the  calendar  after  some  timo.  The  young 
man  who  sold  me  the  diamonds  was  put  on  the  staud.  He 
testiSe*)  lliut  he  had  received  them  from  a  certain  diamond 
broker,  but  not  the  dealer  iu  question,  with  wbou  bo  liod 
bod  no  coanootion  whatOTor. 

The  diamond  broker,  it  appeared,  had  long  been  agent  for 
tills  dealer,  selling  diamoudtt  and  had,  ii»  sot  forth  iu  tbo 
•ridenoe,  sold  over  teu  thousand  dollars'  worth  ta  a  Tow 
jears. 
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DnriDg  tho  triftl  a  [Wpcr  was  producod  to  prove  lfa«t  this 
broker  bad  received  Uit»<t»  dintnondB  to  show  iLna  to  «  cot* 
tomer,  and  an  it  turned  out  1  Lftppened  to  bo  the  cusltiin«r. 
The  moDej  which  I  hod  paid  him  for  thom  k«  had  failttd  to 
turn  over  to  his  employer,  of  whom  I  had  uo  knowlodfi:*. 
nor  hnd  I  auy  chanco  of  kiiuwiiig  him  id  thu  triuiBsvtioii 

All  the  facts  were  pniiMiitod,  as  abore  relnlod,  to  the  jaxy, 
who,  after  due  deliberalion,  decided  that  1  must  k>vu  up  tbo 
diamonda  and  suffer  to  be  cheated  <iut  of  my  thouctaud  dol- 
lars. 

Thisoaaaiii  now  on  apjfeal.  I  hav«  xiuce  offorod  to  r*- 
linquiah  the  diamnnds  and  loao  my  money,  rather  than  tnflifr 
the  expetiBO  and  trouble  of  continuing  the  litif^tioo.  bat 
plttintiff  wants  to  hlucd  rae  furthi-r  to  the  tuno  of  (300  ta 
cover  his  law  uxpcnsPH.  To  thi»  illegal  tribute  1  hare  not 
jot  utibmitled,  and  have  rcaolvvd  to  nee  what  virtuo  that* 
is  in  further  defense  bufuro  a  higher  tribunal. 

"Millions  of  dollars  for  defence,  but  not  a  dollar  for 
tribute,*'  is  a  maxim  which  it  is  expensive  to  follow,  bat 
after  all,  the  result  of  such  a  ooorae,  if  one  can  afford  It, 
may  be  morally  healthy. 

I  consider  that  these  case*,  in  wbiob  I  acted  a  rather  lUi- 
enviablo  part,  are  only  samples  of  many  which  ooostitala 
one  of  the  best  arguments  for  a  general  system  of  arbitra- 
tion, such  us  I  have  briefly  and  imperfectly  outlined. 


CHAPTER    Lir. 

MEW  YORK  AS  A  FINANCIAL  CENTRE. 

ItbPaST.  ItsPreheNT,  Ito  PrTTRK.  -Banxiko  I>bcasbncb. 
—Onowrn  oi-  Ixtkhiob  ('KNTiiiaL-^iwrRUcnox  pbom 
THH  National  H*sk  Laws. — Belief  Demanded.— Be- 

gClBEMKXTK  OV  THK   FCfCBE. 

WHAT  New  York  hiui  buuii  ax  u  c«Dtn>  for  ttio  soUlo- 
me&t  of  finauoial  trftn8iu.-tion8  i*  a  mntlor  of  litntory ; 
whnt  it  U  dcslinccl  to  bo.  in  t{i»t  raiipoct,tniijr  "ot  bo  bo  eo- 
Ur«lf  cortaJD  um  kqiuu  {Xjople  bantily  afiKUmo.  There  nrosomo 
fucU  wbiob  Hocni  to  BUf^wt  tbo  qitoation  wbetU«r  oar  ciljr 
toay  prrivo  nbtn  to  rotiiiti  it»  piuft  pruportion  of  tite  viiat  »ot- 
tlemeiitsof  lliisever-gruwiug  coiitini^ut ;  utii1,altbuiiKli  tlioro 
is  Dotbicf;  to  warraut  very  positive  opiuious  itbout  tlio 
futuru.  it  imiKt  bo  voncotlcMl  aH  an  unqueatiooublo  biotorio 
fact  tbut  in  Ulo  yours  thero  bavo  bw^u  syiuptoma  of  positive 
decodenco  in  tbe  status  of  our  fia&ucial  metropolis. 

In  the  pnst  there  hnro  beoit  tbroo  supamte  successive  sota 
of  coniJitions  directly  affecting  the  financial  tttauiclingof  Now 
York.  First,  there  was  the  period  when  this  dty  vna  tbo 
iliatributiii)^  poiut  for  mvirly  all  thu  iinpf^rtuttuDs,  aud  fur  tbe 
bulk  of  our  dmiiotitic  uiuaufucturwi  through  all  parts  of  tlio 
country.  Equally,  New  York  won  tbo  aliuost  solo  port  of 
export  for  Western  products,  ami  allliough  the  cs|)(irtH  for 
tbe  cottoit  Stated  were  made  dtiuct  fntui  thrjr  loctil  p'ortit, 
yet Uiu  fiiiniioial  tmnsaetioOH  connecteil  v itb  Ibuflo  abipmenta 
roro  effected  through  this  city.     Then  New  York  bad  vir- 

ftUy  'do  couijwtitor  ux  un  excbnrtge  c«utrtt. 

Nuxt  came  n  period  duriug  which  tjie  larger  Woslcra 
citioH,  especlnlly  Ciii'-ngo  and  Kt.  lA>ut«,  nxpired  to  buconio 
dislribiitora  of  foreign  and  Eastern  nitTchandiiti';  a  cbnugo 
very  nalurnlly  followiug  tbe  rapid  groivlh  of  pupuUlinii  in 
the  Wmt  and  Bouthwest.    Thus  a  vaiit  Jobbing  trade  bocamo 
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rapidly  eatfthlisheii  at  thoRe  interior  oeDtres,  sad  New  Torlt^ 
sb&re  in  tbe  dit^tribntion  of  goodRlo  tbe  rt-tail  trade  became^ 
in  a  large  meiuturc,  ooufiued  to  tlio  Middlu  aud  nc^Brer  Woel- 
ernStulvs^andtoaportioiiof  UioSouth.  Thejobbcrsof Uicm 
iR-w  interior  centroB,  liowvvor,  liiul  ittill  to  f^y^  tlioir  eupplitis 
of  morciiMudtKe  from  or  tbriiugh  the  Kunteru  [uetru[K>lut ;  m> 
Uiat,  whilst  we  lost  much  of  our  jobbing  buBiomc,  vt 
retsiued,  with  some  limitod  exceptions  tbu  importing  wwl 
commission  branclieB^  together  with  thoiz  urdiaarj  rmte  of 
increoEe. 

We  are  sow  in  the  bcf^ioDing  of  a  third  and  «ttll  more 
importaot  era,  ditriug  which  both  tlio  importing  and  con- 
mission  branches  of  our  trade  are  tbreatetiod  with  inTauoo. 
The  Western  jobbing  bouseii  have  attaiDcd  a  HtaDdiay 
which  warrants  their  imjrorting  direct  from  the  couotrica 
of  production,  instead  of  through  Kow  ¥ork.  AooUiflr 
We&tern  and  ijouthwostorn  consumption  has  risen  to  such  a 
magnitude  as  to  encoumge  the  creation  of  manufacturiag 
establishnifots  iu  the  vicinity  of  the  markets.  The  West  it 
rapidly  booomiug  a  competitor  in  the  leading  branches  of 
manufacture  with  the  East,  and  is  eridcDtly  destined  to 
supply  itself,  at  no  distant  day,  with  a  very  largo  portion  of 
the  domoHtic  nicrchaDdiiw  hitherto  contributed  tlirough  Nov 
Yeik  merchants,  aud  vnth  the  facilities  of  New  York  banks. 
Nor  is  this  all  Chicago  and  some  other  Wostem  cities  ara 
throwing  offtheir  depontlence  on  Now  York  intennvdioric* 
for  the  exportation  of  grain  and  proTiDionK.  soiling 
direct  to  Europe,  aud  slii  ppiug  the  goods  on  through  btUs  i 
lading. 

These  changes  are  not  the  n>guU  of  any  mere  ^bit ' 
blind  reckle88tie88  grasping  after  business.  They  -ore  ' 
product  of  actual  natural  economies,  and  appear  to  bs  lo 
deci(U-dly  in  tho  int<'rv'<(  of  the  Western  morcliaota  that  tt 
can  hardly  he  doubted  that  the  new  methods  haTe  eaaut  "to 
aUy." 

Clearly,  then,  the  natural  development  of  national  prodoo- 
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tioii  of  commeroe  into  bnild  np  iR<1e[>oii(Ioiit  fiiinticinl  ceo- 
tieti  At  the  interior,  the  effect  of  vliii'h  caii  only  ho  to  cliock 
in  Bome  measure  thu  i^owidk  ascuiiilAiicy  of  New  York. 
Perbitjut  few  aaiong  my  ifsdcrs  will  b«  prepared  for  the 
folltiwiiig  Ktatisttciil  fnots  bonring  on  this  qoostion;  the 
cOLcluhionit  to  ho  drawn  from  which  lire  not  Terjr  Battoring 
to  Ihw  pride  of  the  "  Gotliamitca." 

Tlie  trantuictioDH  At  the  Now  York  Clearing  Hnafte  are  the 
ffurcxt  indication  of  tbo  Htandingatid  pruffn-KH  of  this  city 
AK  a  financial  centre.  Tho  recor<lfl  of  that  iiiHtilutiuu  show 
that  itH  annual  exchsnf^  rose  step  by  stpp  from  S,790  mil- 
lion dollars  in  1854  to  48,56€  in  1881,  an  increase  of  Til  (K^r 
cent,  in  27  yeftra,  or  at  the  avonige  ruto  of  1,585  millinna 
per  year.  From  IHSl  there  has  be«u  the  following  remark- 
able TAto  of  decline : 


Id  1881,  the  exchaDgefl  were  4S,&6fi  millionK  of  dollars. 
"    1882,     "  "  "      46.553 

"  1888,    *'  "  "      4(l.2y3        " 

"  "  "     34.093        '*  '• 


1884, 

1885,    "  "  "     a&,261 

Thufl  it  vrill  be  seen  that  there  bas  been  n  decline  in  the 
trauMictionit  o(  tho  Clearing  HooBe  baiik»  of  'J:},31o  luilliouD, 
or  at  tho  rate  of  48.4  per  oent..  withio  the  lafit  four  years. 
Laety4^Arthe  eichanges  felt  below  evou  those  of  twenty 
years  prerioua,  nhi^n  Ihu  amount  wah  26^032  millions  Of 
oounw,  Ihia  rery  remarkable  dueroaiio  in  tho  volume  of  trana- 
a^-tions  b.  in  purt,  attributable  to  tlio  great  falling  off  in  the 
amount  of  upwuhitive  tratiMictioiiR  in  J88I),  u  cuuipiiroit 
villi  1881.  Thix,  however,  can  only  account  to  a  compara- 
tively HinHll  ext^'iit  for  Huch  n  vnut  change.  84)metliiiig  ia 
aJMO  U>  bo  attributed  to  thu  guuoml  decline  in  (he  prices  of 
mcrchandiae  and  invc«tmenta  during  the  puriod  ;  but  this  ex- 
plnnntion  is  ulso  entirely  ina<]equatc,  for  Iho  avenigc  fall  in 
prioiw  did  eurtuioly  not  exceeded  20  i>vr  cent,  while  the  do- 
creaae  in  Iho  exclnutgeH,  aa  nlroadr  ahown,  had  Ikwo  48.4  per 
oont.    Moreover,  on  the  other  aide,  some  oflTeet  ngainat  tho  d»- 


*     "        — 


1*^ 


NKW  TORK    AS  A   FINANCIAL  CBNTRB. 


olioo  in  speciilfttioii  nnd  in  prices  mtwt  be  allowed  on  acoooot 
of  ma  iiK^reaee  of  five  to  nix  luillions  hi  tha  populiitiou  of  the 
country  during  the  interval ;  whi<-li  Aloue  eliould  call  for  wo 
iDcreiLso  of  10  per  ceot.  within  tliis  period.  It  is  Ktill  more 
l^ip;uilicnat  tlint,  siiim)  tlio  y<i>ar  1872,  tbc  ciipitnl  of  lUo.  bauka 
ill  t lie  Now  York  Clearing  Houmv  bciit  been  reiliioed  from 
««(,4Oa,O00  to  tir)8,600,000.  a  decline  of  30  per  oenl. ;  which 
at  least  iniplifH  tliitt  banking  liaf^  become  Iuhm  proBtabl« 
than  it  formerly  was,  aud  vhioli  ouuld  mmrmiljr  bart 
happened  if  New  York  had  retained  ita  wonted  share  of  lii« 
ioorouso  of  fitinuriHl  u|)i^ratiuD8  arlKin^  from  the  Rrowtli  at 
popnlation  aud  cotnineree  in  tJie  nation  at  Urge.  ^^ 

Some  light  ra&y  b:  tbrown  on  these  chaogoe  b}'  a  *'*'^^| 
pariDoii  Ixitwt'i'u  the  ratio  of  progreK<f  in  the  tramtactions  or 
Uio  CleuriugUotufesof  Now  York  aod  C'hibngo  rtrapoctivptj. 

In  1866.  tlie  firat  comploto  jear  of  the  Chicago  Cloariog 
HoQRe,  the  cIcaringH  amounted  to  $-(53,^00,000,  while  in 
laSB  the  figures  readied  $'^,318,&O0,UUU-au  increa-te  of  410 
percent.  At  New  York,  in  1866,  the  clearings  veru  $38,- 
717,000,000.  and  in  18S&  they  had  fallen  to  8*25.250.000,000 
— a  decrooKo  of  12}  per  cent,  witbtn  two  decades  of  great 
iiiitionul  progrucui,  nud  while  the  population  tributary  to  Uiit 
city  hrul  incr&fttod  over  twenty  niillioiiK. 

In  the  year  1870— the  iieriud  of  the  rottuinptioQ  of  apeei* 
paymenlA  and  of  the  beginning  of  a  great  roviral  of  oon* 
ineico  and  of  financial  onterpriae — the  Chicago  Cleartnjp 
wero  $1,257,700,000.  and  laat  year  they  were  $2,318,60D.tXML 
showing  an  incruase  of  84.3  per  cent.  The  cluaringa  at  Nvw 
York,  vrilhiu  the  same  period,  show  an  incrooHu  of  about  i 
of   one  per  cent. 

It  haH  already  been  shown  that  the  capital  of  tbo  baaln 
in  the  New  York  Clearing  House  (exclosiTd  of  surplus)  f*ll 
30  percent,  holow  1b72  and  1866;  on  the  other  baoi^  tht 
capital  of  the  banks  in  the  Chicago  Clearing  House  roM 
frotu  $0,845,000  in  1872  to  $16,928  000  in  the  preuat  ycai. 
an  increase  of  72  per  cent. 


BAKKINO  FACILITIES  INADEQt'ATB. 


681 


Tlio  toteffoing  compariiioiui  bIiow  that  alllina^li  tho  clear- 
ings  at  Chicago  aro  only  ahout  ono-teotb  those  of  How  York, 
yet  the  former  citj  is  making  viiry  ra[>iil '  striJcs,  wliili*  huro 
we  are  rirtnolly  retrognuling,  luxl  cuiiAmi  tliv  ooR(rlu8toa 
nbove  «xpre«MMl.  tliat  the  iinportnticv  of  Now  York  as  a  fi- 
noQciiil  oontrti  in  ttufTering  from  <ltvcrsiiiii  of  HfUl<>iiictit>i  ani} 
of  banking  facilitiefl  to  the  larger  citJRB  of  the  iutorior.  niM? 
wpeoially  to  Chicago. 

So  far  118  tliii*  tendency  ia  the  result  of  oatiiml  ehaiigoe  id 
oondiliona.  it  in  inevitable  ami  mu^t  h«  pennaiiont,  if,  in- 
deod,  it  be  not  deHtitied  to  gain  in  force  and  extent.  But§o 
far  m  tho  chaiigo  is  dne  to  artificial  obstructions  to  banking 
oiterationa,  it  is  siiscoptiblu  of  modification. 

And  here  I  may  be  porniitt«<l  to  venture  certain  suggast- 
ions  which  may  <)iiito  possibly  enconntor  objections  from 
inttn  more  than  my  {leerR  in  hanking  experience  and  wisdom. 
It  baa  long  been  my  conviction  Uiat  the  banking  arrange- 
ments existing  at  Now  "York  are  far  from  satisfying  th«  re- 
qniremoQlH  of  a  city  tliat  not  only  aitpirM  to  bu,  but  also 
puwiO»K««t  many  Mlaptationa  tor  occupying  the  position  of 
the  great  fiujiiicial  centre,  not  only  for  domestic  •ettlouonte, 
but  alflo  for  international  exohangea. 

The  balk  of  our  banking  transactiooa  are  done  by  banks 
incorporati'<l  utidur  eithurnational  or  Stale  laws.  Admirably 
an  tlie  iiulioiial  bunking  sjatem,  taken  nn  a  whole,  ia  coustruc- 
ttsl,  yot  it  inclitdex  Komo  important  ])oaitiv{<  dii(i|na]ifiealiou8 
for  ita  instituliona  poi-formirig  an  inipoi-ttint  clans  of  opern- 
tiotta  esaential  to  a  great  centre  of  oichauges.  It  waa,  |wr- 
hapa,  not  to  be  expected  that  a  system  designed  mainly  for 
provincial  citii<suuit  for  rural  populations sbould  atleqiiately 
provide  fur  those  bromler  wants.  Nor  could  any  uniform 
nnd  homogeuouus  syattem  be  expected  to  bo  v«ry  perfect 
iind  RntiNfy  nl  the  ^nnie  limn  both  clafutest  of  reijuirnHivnti*. 
Interior  bankx,  whiwu^  nianagoment  muat  be  exjHvliHi  to  bo 
more  or  lena  lacking  in  experienou  and  vompfliTnoy,  may 
need  to  be  ptaood  under  legal  restraints,  which,  in  tlio  caae 
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of  n  thoroughly  ooDtlitctml  motropolitau  hunk,  woald  b«  oot 
only  needless,  but  positively  ittjiirioii8.  UDftirtuoately,  Ibis 
discrimiDatiuu  hat)  roceivi><l  litlln  recugiiitioa  ioouriuUoiud 
bank  legislation ;  on  the  eontraty,  tlial  larger  duerotioo 
wliich  stiould  linvu  bcoii  vonci'^kil  to  tlic  liiphfr  tratningand 
more  8olcot  iibility  Ihiit  iiduiiiiistcr  lbi>  wctiopolitan  baokA, 
lias  been  ignored,  and  boavlor  roxtriclions  iiavo  beaa  plamd 
npon  the  New  Tnrk  nntiorutl  bunks  tlinu  upon  tbosa  of  any 
other  part  of  the  national  system. 

Tho  *'  rMorre"  laws  are  oppressive  to  no  bettor  parpoM 
tlinn  that  of  poHitiw  injury.  All  other  banks  than  thoM)  of 
Now  "York  are  pcnuittoil  ta  count  in  Uiotr  resorvM  any  fond* 
rating  witli  their  '*  tudetnplion  ogouta;"  and  tbii  lt«ai 
QAually  ooDfititntes,  in  the  case  of  banks  of  tlio  '*nlbiir  rr> 
servo  cities,"  41  iwr  cent,  of  the  lotu)  reserrea  held,  and  ij 
the  cAse  of  nil  othor  bankx  about  60  pvr  oont.  The  New 
York  Imnks,  on  the  contrary  are  compi'Iled  to  hold  the 
entire  reserve  ('iS  per  <^nt,  of  Ihf  ir  drpottJtit)  in  the  form 
lawful  money.  Nor  is  this  the  IicavioHt  embargo.  The  rt*- 
flsnres  are  not  permitted  to  be  used  wlieu  the  oocasion  . 
for  which  a  hank  reserve  is  always  preanmed  to  be  prorid^^ 
The  moment  a  hunk  allows  its  loserve  to  fall  belnw  Ibo  re 
quired  25  per  oonL  it  booomss  Iho  duty  of  tho  Comptro]|« 
of  the  Currency  to  close  itn  doont  nnd  put  it  into  litjuidatic 
if  the  defloieocy  bo  not  immediately  made  good.  If  pi 
occurs,  and  depositors  nant  their  money,  there  is  no* 
any  power  to  relax  tho  crushing  forco  of  tliis  law,  and 
banks  are  therefore  eompuUud  to  8u«peud  payment  to 
poeitors  and  in  order  to  arori  gentfral  ruin  at  such 
they  have  to  resort  to  tho  oxpodiont  of  making  thotr 
aaHOtn  availablu  in  common,  thoroby  saving  tbonuMlvosi 
their  customers  outside  of  and  in  spite  of  the  dratnictive 
tendency  of  the  law.  Of  coarse,  the  danf^ur  of  ruim 
such  a  crisis  as  tliis  creates  a  feverish  dn'ad  in  all  : 
special  stringency  in  tho  raonoj  market.  All  oyes  ar<<  at 
such  times  fixed   upon   tho  roservo  "dead   lino i*"  and, i 
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that  limit  in  spproAche<I,  lonus  arc  artificinlly  oontritoted. 
(lepositorB  dmw  their  monev,  mid  tlie  Ter;  reeorve  tlint 
should  be  ased  for  »!a»ticitj  and  to  roUevo  pcrithls  of 
spAcial  toDsion  become  tho  certain  cause  of  panic  and  ruia. 
A  banking  centre  whose  banks  aro  poriodicjillyoxposoil  to 
tlftnger*  of  this  neriona  character,  aod  whi-re  the  law  tiiiitos 
with  adverse  circamataDceH  to  footer  ponica,  is  bampi-reil 
with  the  worst  pussiblu  disc|aalification  for  performiot^  tlicse 
higher  and  broadur  functiuus  of  buuking  which  domaocl 
freedom  of  diocretion  and  eiasUoity  of  rwonrce. 

This  evil  appears  all  the  great«r  when  it  ia  considered 
that  the  amount  required  to  be  set  apart  as  so  much  idle 
reserve  onUoarily  csceodH  the  entire  capital  of  the  books.  It 
might  bo  Kupposod  to  be  neriouB  enough  that  such  a  lurgo 
proportion  of  tht*  rosourcoB  of  the  bauk  should  bo  hold  pet^ 
petaalljr  idle  nud  earning  no  iutereat ;  but  when  thin  aacri- 
fioe  of  earoiug  capacity  in  made  for  a  porpoee  that  brings  no 
advantages,  but  rather  a  very  serious  danger,  the  effect  can 
be  nothing  leiui  than  an  unwholesome  and  rerj  injurious 
restriotioQ  upon  baDkiag  operations,  and  it  la  not  Hurpriuing, 
theroforLs  that  tho  iintioaol  banks  of  Mow  York  city  I'xhibil 
docHuiencfl  instead  of  progre«8. 

What  is  needod  to  enable  this  metropolis  to  reach  tlio 
flnaucial  stiilUH  to  wliich  it  is  eutitled  is  a  class  of  banking 
institutions  pouscKiiiug  facilities  and  fanctions  much  broa<lor 
and  ftcvT  thsu  those  couferrod  hy  the  tintioual  chnrtcra.  It 
is  out  of  the  qiieMlioii  to  hope  that  tlioso  facilitioa  may  bo 
providod  Utrough  modiftoatiouA  of  the  national  bank  sys- 
tem. The  banks,  niid  eapfcially  Ihoso  of  New  York,  haTO 
to  encounter  so  much  prejudice  uad  ignorant  domagogiam 
from  CongrosB,  in  seukSug  any  modification  of  the  national 
system,  that  thoy  wotild  sooner  euduro  ahaost  any  wrong 
than  demand  cimugcs  in  thu  law.  Their  only  mdrcM  is  io 
reorganizing  uuclttr  the  State  laws,  nhioh  many  of  them  faavo 
already  dune,  whilst  uew  institutions  almost  uniformly  pr«*- 
fer  tlio  Slato  system.  To  luoet  the  wants  boju  coutuoiplatwl, 
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It  voold  probably  be  oecMurj  lo  get  from  the  BUtc  Lvgit- 
Ifttun^'  Hpocial  aut)iori7.ntii)ii  for  fonne  and  fmi'  - '  '  bulk- 

ing not  now  distinctlv  provided  for  iiuder  t-ilL.:  i     .   m!  or 
StaU>  Iftw-s. 

Tbo  Rpt^cial  bufiiiiesK  to  1m>  done  by  Bucti  a  class  of  baalu 
Bcarcvly  uc-cds  unumuratiou,  much  of  it  being  so  Milf-ovidool 
Td  thi)  pruMjiit  sta^c  of  our  Dsdona)  derelopmnut,  it  u  b»- 
coming  a  gruvo  rofl^tioti  upon  our  moo  of  cnpital  tliat  w« 
sliould  remain  almost  entirclj  dependent  ou  fon'jgn  bankvn 
for  the  fncilit«8  for  trnnHactiiig  our  immttnito  oitvmsl  com- 
mnrco.  Tho  necessity  t)iat  formerly  exixled  for  tliia  dop«'nd- 
ence  can  no  lotigor  bo  urgod  aa  an  excuse.  All  the  capital 
and  tbo  bAokiug  cxporienco  neoeflsary  to  found  and  to  ad- 
miaiKter  lai^e  credit  and  exchange  institutions  are  rvatly  to 
band.  Abosincssof  Sl.200,000,000  p»r  annum  conooctsd 
with  oar  impurtii  and  oxporia  would  bo  available  Utt  tlui 
form  of  onterpriso,  Our  export  trade  ia  crippled  io  maay 
branches  of  bu8iiie!m  Hiniply  bocautw  it  in  found  impowibl* 
to  gut  the  lihonil  crcditu  necessary  to  fncilitute  cuadgo* 
menlB  to  distant  markets.  Manchi-stcr  di-feats  us  on  coUua 
goodx,  not  MO  much  on  fiio  ground  uf  pricoA  or  aapeinorily 
of  fabrics,  but  because  her  merdiants  ca»  got  any  time  or 
amount  of  credit  reqaiied,  whilst  we  have  to  market  our 
goodfi  on  restncte<l  crodita  and  through  Manchester  ageoli^ 
who  at  tbo  same  time  aro  soiling  £ngli)ih  products  in  eoo- 
petilioD  with  nunt.  The  English  exporter  hoe  tbo  ad- 
vantage of  being  able  to  get  hia  credite  from  the  bank 
with  which  ho  kec^pH  hia  account,  while  the  American  Ua»  to 
go  to  a  foreign  banker,  who  has  uo  iodocemont  to  ootwider 
bis  convonii'nce  or  to  mo<1erate  hts  charges.  The  nalaral 
place  for  an  ex[K)rt  merchant  to  kcop  hia  oooouQt  ia  with  the 
bank  that  grants  him  bis  credits ;  and  this  fact  raggeata  the 
facility  with  wliich  banks  of  tbe  kind  here  8Ugg«st«d  could 
build  up  a  large  bnslnean. 

Every  year  we  find  it  necessary  to  largely  pledge  our  ooUoa 
crop  in  advance  to  provide  tbo  means  forgathering  and  mar- 


CAK'T  DHrBND  ON  POSKIG:<  BAMKRRS. 


SUB 


I 


ketiog  it.  VHxy  sliould  this  moDOj  baro  to  bo  drawn  from 
Engliuid,  C8pe«iAlly  iw  tlio  crop  U  tliorebv  nubjeoted  to 
the  control  of  tho  foreign  buyera,  and  we  ftro  urniblo  to  pro- 
tect our  owu  prodiictM?  TliuHO  ftdvaucLts  ftfluixl  an  illm^trn- 
tion  of  aaotlior  dass  of  important  oporations  in  vliich  tlio 
existing  banks  cannot  directly  pArtioipate.  but  which  ongbt 
properly  to  be  nnddrtakou  by  domestic  banks. 

With  iwipoet  to  our  importatioos,  what  aafficient  reason 
can  bo  urged  why  the  importer  should  hare  to  get  his  credit 
from  tho  agent  of  a  Lundou  banker,  instead  of  rocoiTiug  it 
from  an  American  bank  through  which  ho  cho«o  to  transact 
his  ''iitire  buaineBS,  and  which,  therefore,  would  be  the  fittest 
nourco  for  prociiriag  his  credits  1  It  cannot  be  to  the  advan- 
tage of  tho  importer  to  bo  espoged  to  tho  TiciBSitodns  of  the 
Earopeaii  mnney  markets,  nor  can  tho  London  banker  ^rant 
credits  to  m^rcbants  3,000  miles  distant,  who«o  poi<itioii  he 
imperfectly  knows,  without  componsation  for  tho  extn  risk. 
Tlie  bugioesa  is,  therefore,  done  at  a  disadvantage  to  both 
parties.  The  credit  shasld  be  issued  directly  from  the  point 
where  the  importer  does  bis  buBiaess  ;  and  this  would  sooa 
become  tho  fact  \rero  bauks  to  be  provided  possessing  spo* 
cial  adaptations  for  doing  mich  a  busiaoss. 

Other  functions  proper  to  iastitntiotu.  of  the  character 
hero  ftuggested  would  be  the  negotiation  of  corporato  loans, 
temporary  advances  to  corporations,  the  roooiring  of  cor- 
porate accounts,  and  the  facilitation  of  corporate  recoo- 
structiuD.  Banking  fur  the  larger  corporations  presents 
many  pi>«isibilitioit  of  a<l  vantage  to  both  bauka  and  companies 
of  which  our  existing  banks  cannot,  as  at  present  restricted, 
avail  thomseivea. 

It  is  needless  to  say  that  these  suggested  inatitutionsi, 
wliilst  undertaking  operations  of  tho  special  character  above 
indicated,  should  also  aim  to  secure  the  best  class  of  depoe* 
its  and  todiiKount  the  higher  class  of  paper.  As  tho  nation- 
al bank  laws  would  prohibit  to  them  the  profits  of  circulation 
it  might  well  merit  consideratiou  whether  they  ahould  not 
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iatfM  to  cuatomors  ot  liigh  stasdiDg  tlioir  own  nccvpUneM^ 
within  certain  twto  limit*.  TtioM  oradits,  yielding  the  cBf- 
rentrate  of  iDtenfit,  would  be  a  highly  profitable,  as  wettu 
aa  entirely  legitimate  bronoh  of  bosineas ;  and  they  have  the 
sanction  of  snooeasfulnsageatnongtbebeet  banks  of  London. 
I  am  unable  to  see  what  objection  there  should  bo  to  farther 
following  London  proc«dent  by  allowing  on  dopoaita  a  rate  of 
iuter«!tt  below  that  ouireut  in  tiie  market  for  tli«  time  beiog. 
Snob  a  coarse  would  attract  accounts  and  would  immensdj 
increaae  the  power  and  the  earning  resourcoa  of  the  bank^ 
Morooror,  as  such  iniititutioDB,  being  exempt  f rom  embftf 
rnssing  rosorvo  restrictions  and  other  needless  limitatioM^ 
would  be  less  subject  to  the  oscillations  of  the  money  mar* 
kete  than  are  the  pieeent  banks,  they  would  afford  better 
adraQtsges  to  members  of  the  Stock  Exchange  in  the  fom 
of  loanii  upon  socuritiiw  than  they  now  are  able  to  get.  Tba 
importAuco  of  this  buaiuesa  may  be  inferred  from  the  faet 
that  the  yearly  transactions  in  stocks  nt  the  Bxohange  bars 
averaged,  for  tlie  Ust  six  years,  102,t)lX),000  sliaros.  which,  at 
an  estimated  average  of  SCO  per  share,  represents  ao  annual 
busiuess  of  $ti,  120,000,000,  to  say  nothing  of  the  businass  in 
boudit,  which  also  is  very  largo- 

Banks  of  tlm  character  would  naturally  attract  a  larip 
portion  of  the  Stock  Ezchnngo  housos,  which  oxporienee 
baa  shown  to  be  exceptionally  safe  and  prolitablo.  The 
single  fact  that  these  bankH  would  not  be  obligated  to  con- 
form thoir  loans  to  arbitrary  25  per  cent  roservo  would  be 
a  decisive  reuiwu  for  Wall  street  fimu  doing  thoir  bostnaa 
with  such  institutions. 

To  some  extent  the  wants  here  allndcd  to  have  been  mat 
by  our  loan  and  trust  companies.  As  institutions  of  ioas 
and  deposit  these  iustitutionB  ore  doing  important  pnhlie 
service,  and  the  deficiencies  in  the  functions  allowed  to  the 
national  banks  aro  diverting  to  thoni  a  larg«  and  TalnabW 
business.  The  companies  of  this  character  in  Xcw  Yott 
and  Brooklyn    have    nearly    $14,000,000  of    capital  toi 
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916,000,000  of  eurpluB  and  profits.  Their  rosonicos  ftRffro* 
gate  ei76,0O0.0O0.  and  their  deposits  1137.000.000.  Their 
rapid  progrcua  is  iudicat«d  br  tho  fu(?tthat,  hidco  1883,  their 
n»HOurc««  httvo  iocruasud  $32,000,000,  or  at  Itio  r»le  of  'il 
pec  cunt,  (lurinf;  thrcu  yvats  of  dt-protwion  in  buHiiicsA.  Bui 
while  this  Baoceas  demoiistratcfl  tbo  great  neoe)tsit<r  for  oa- 
largwd  local  banking  facilities,  the  fncilitics  afTurdud  hy  the 
trust  cumpaotos  arc  entirely  too  limited  to  Halibfj-  tliu  large 
special  nxjuiromuata  of  a  grvat  financial  centre  ubofo  re- 
ferred to,  ami  only  luld  to  tht>  nc(rc«tKity  for  n  dim*  of  banks 
whicli  shall  do  for  Now  York  what  tlie  great  joint  iilock 
banks  and  the  mammolh  privute  discount  hooHea  of  LondoQ 
are  doing  for  the  businees  of  that  cosiuo]iolitan  cuutr*;. 

Tho&it  mi^gctitioiiii  are  offercil  for  whut  thd  mon  uf  Wall 
Strevt  may  doom  thorn  worth.  Thoy  duiuontttrnto  that  there 
is  atnjile  Mxipi^  nnd  nrgout  need  for  a  now  elomvnt  in  our 
banking  arruugenient!)  to  occoiniuotlnle  the  larger  operations 
of  fiunnce  and  oommeroe ;  and  it  vould  not  be  diflicult  to 
prove  that  tho  country  is  Buffering  eeriouflly  from  lack  of 
such  (ucitilicH.  It  ivtU  not  bo  prvlonded  that  there  is  any 
lack  of  either  thu  cupital  or  the  msuagerial  talent  requisite 
for  euch  onterpriKv.  Xor.  n'luco  tbo  rate  of  interest  baa 
como  to  rule  as  low  iu  this  country  oh  it  iu  iu  Europe,  bave 
we  any  longer  anything  to  fear  on  that  grooad  from  the 
oonipetitioa  of  foreign  baukers.  At  any  rate,  if  Now  York 
aspires  to  a  poeitioa  of  financial  iudependonco  and  to  be- 
oomo,  in  tbo  broadmt  possible  sense,  the  financial  oentre  of 
[le  vast  and  growing  exchanges  of  this  ooutiuunt  and  of  its 

tnsoctions  with  other  mittous,  there  should  be  no  delay  in 
giving  this  greater  breadth  and  scope  to  its  banking  institu- 
tiouB.  Our  mcrchantit.  I  am  natinHcd,  are  ready  to  respond  to 
•  movemL-ut  of  this  character ;  arc  the  bankers  and  the  cap- 
ilsUsts  oijuaUy  prejiarcd  to  proride  the  facilities  1 


CHAPTER    LIII. 
'"EARTHQUAKE  THEORIES  AND  WALL  STREET  AFFAIRS. 

tTnB  Hiii>CK  OF  Kvtni  CAi,AHmf  kelt  in  Wall  Stbkrt. — 
KARTBQUAKEfl  THK  OKLV  DiBAHrEa'i  WHICH  SEEM  TO 
l>En  THR  POWEII  (jF  i'BECAUTION.  — liKCOlnNO  A  SCB- 
JKOT  OP  SJU1I0U8  THotoiir  roB  Wall  SriiEtT  Mkn  and 
Bt-iiiNBaB  Mbh— The  Voloako  TnitoiiY  or  Earth- 
QUAKED- — OtHEB  CaU8E»  AT  WoRK  PKODUCIXO  TUKU 
Tebbipic  UPHEAyALs.  -  Wai  Charleston  was  more 
Severely  Shakes  Vr  than  New  Youk.  Why  the 
Southern  l-'ARTHorAKK  dii>  not  Stkikp.  Wall  .Street 
^  WITH  Great  Fohcr  — E4BTHQi)AK>3i  Likklt  to  Bkcxime 
*  THK  Great  Dibastebs  of  the  Fctdrb. 
TXrALL  STREET  in  tbe  fioancial  centre  of  tbix  country 
YV  AS  tnuo))  BO  sa  London  in  recogoixed  to  be  tbe 
financial  c«utro  of  the  wort(3  at  ihe  prtitwut  timo,  l[i>uce  it 
is  reallv  tho  heart  of  the  nation,  tbrou}{h  nbich  itH  liiiaticial 
blood  flowf)  to  invigorate  and  imparl  new  life  to  overv  seo* 
tion  of  the  land.  Henco,  also,  ovc r_v  soctJon  and  city  hft»e  an 
influence  on  Wall  Strwt.  Whoii  the  Chicago  fire  occarred 
it  immodtatelr  created  a  pa&ie.  Wbon  a  calatnity  occurs  at 
■ny  part  of  thp  cimntry  the  nhock  is  first  felt  in  Wall  Siroot. 
When  m  large  failure  happena,  such  as  that  of  a  bank  or 
important  railway,  in  any  other  locality,  the  influence  is  at 
once  imparted  (o  Wall  Street.  TbiK  is  owing  to  tbe  fact  that 
Wall  Htroet  iuthe  recogniiuvl  and  only  market  for  Kocuritiea 
o(«Tory  doHcription.  All  soctiona  nro  dependent opani  it.  bo- 
MOfM)  it  control*!  the  money  market.  It  ia  tbe  gr«wt  eun- 
Deoting  link  of  the  financial  tratisactioos  of  tho  wbole 
conolry.  A  probable  disaster  ttiroogh  firo,  like  that  wbioli 
occurred  at  Chicjtgo.  is  now  no  longer  a  (error  to  iho  Hlnx't 
or  to  the  country,  as  was  tlte  case  for  a  long  time  afier  that 
terrible  calamity,  for  (he  reason  tbnt  invtboda  hare  bronud- 
optod  for  tho  imrpowo  of  r^Ntrictiag  tbe  conllagra>ion  and 
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confining  it  ■within  oaitow  limits.  Fires  which  occur  do» 
S-Tf.  soon  oxting^uiekcd,  aud  it  is  uulikul;-  that  thcjr  c«a  erff 
plftj-  such  havoc  aa  they  iiaTe  done  in  the  j)««t.  The  pc» 
sibilily,  with  onr  ciilurgod  exporiencc,  of  taking  precnulioB 
against  IhoHv  various  culnniitioa  has  rohb^MJ  firea  of  nitMt  ul 
tlieir  former  (errors.  Science  and  tnaobinerjr  hare  faraiahn) 
us  with  the  meana  of  grappliug  with  them. 

liut  Iho  one  giuat,  and  now  very  alarming  oxccpUoD. 
which  HoomH  to  defy  tlio  power  of  8cienet>  and  eferr  humai> 
precaution,  isiin  carthquaka.  This  ronmrkiible  [•h(>boiii(>nn& 
ha»  awakened  great  intereKtand  inspirod  terror  in  themiadu 
of  the  people  at  the  preMent  time,  because  the  exhibition  of 
its  dcstniclive  powers  is  fresh  in  our  memories  on  av«-aoBl 
of  its  terrific  visitation  at  Charleston.  Ueui-e,  many  propU 
are  in  groat  foar  that  some  other  aeolioo  of  thecoantry 
may  bo  stricken  at  any  moment  with  a  itimilar  ovenrbelming 
disaster.  It  is  tite  ii)8idKni.t  nud  uncerlaiu  nature  of  the 
calamity  that  etrikee  the  mind  with  awe.  There  is,tio  poa- 
8ibtlity  of  anticipattDg  it  or  making  the  lonst  proTiston  lo 
avoid  its  dreadful  conseqneneee.  The  Charlcstoa  eaitk- 
quake  wiped  out  over  ten  millions  of  property.  It  cmm 
like  a  thief  in  the  night,  and  before  morning  the  greater 
portion  of  the  city  was  a  nmss  of  ruins  When  we  reSaet 
on  the  extent  of  the  de^tructioD  of  property,  it  ia  marr^ 
lous  how  few  people  were  killed  — only  abont  one  bondrcd, 
and  only  two  or  three  hondred  were  wounded.  One  of  tbt 
greatest  wonders  why  this  calamity  should  hare  oecuired 
in  Charleston  is,  that  part  of  the  city  baa  atooi)  for  nearly 
two  centuries,  and  the  reee&t  eartliqoako  has  been  the  flnt 
it  haft  experienced  Another  curioos  circuroslance  ta,  that 
the  disaster  should  have  oconrred  on  so  large  a  scale  lher«v 
aa  the  locality  ia  so  far  removed  from  the  region  of  taj 
volcano. 

This  clearly  demonstrates  that  the  old  *'  voleaiw"  theory 
of  ourthqnakes  is  thoroughly  exploded,  and  we  most  mtk 
for  causes  and  the  explanations  iu  other  quarters.  Altboof^ 
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yVM  street  bas  not  been  governod  by  nay  koown  law  of 
earthqaakcs,  except  as  regards  tbelluctiiatioiis  of  tbo  proptT 
ties  in  a  bear  murket  dornlt  iu  at  tbc  HxvbnDgo.  jrot  a  groat 
Dunibor  of  Wa]l  tttrctit  babitiictn,  as  well  ns  otbor  busiooes 
taaa,  aro  begiDoin^;  to  think  serioiutlj  ou  tbo  subject  ol 
eartliqiiakas,  and  are  attempting  to  penetrate  llicir  caoaea 
Ileflecting  upon  the  apheavul— or  rattier  the  settling 
dnwn  of  Charleston — I  bare  come  to  the  oonolasion  thai 
similar  disaatcrs  may  be  toukc<l  For  in  other  localtttoe, 
hitUorto  not  aubject  to  them,  and  cousidorcd  by  aciooUats 
absolotoly  fruo  from  tbeitu  pliouomcna,  at  least  on  »o  larRe 
,  Bcale.  These  pectdiar  dinturbancen  that  now  make  life  ao 
^leoirioao  on  this  planet.  I  attribute  to  the  innumerablo 
And  BO  largely  incroitBiug  oseaTatiuna  going  on  in  Tarious 
partsof  the  country,  in  tbe  different  mining  opvratioos,  which 
ditjplaoo  the  nnderpiuntug  of  thti  uarfacuond  cause  it  to  sink 
boiK-atl)  the  weight  which  it  CJirriea.  Of  nil  thu  grt-ut  min- 
ing indaatriea  which  conspiro  to  produce  oarlhquakea,  I 
think  that  of  oil  playa  the  mo«t  important  p«rt,  and  is  the 
uiimt  tr«aclierou8  in  it^  oporatiouet  beneath  the  surface  of  the 
earth.  The  pumping  of  oil  from  the  bowels  o(  the  eartiihaa 
Lbeen  going  on  for  thirty  years  in  this  coontry  in  several 
»trictii.  I  U^liuvo  it  ia  not  too  large  an  eetimato  to  atato 
bat  in  that  time  an  euormoua  lake  of  oil  baa  been  removed, 
Etfaat  would  probably  All  the  baaJn  of  Lake  Erie  or  Ontario. 
rThflt  Huid  made  ila  way,  probably,  some  of  it  from  long  dia- 
distancea  iu  anbterraneous  rivers  before  reaching  the  plaoo 
irhere  the  nature  of  the  soil  pcnnilti-d  it  to  guah  through  a 
iiaft  to  the  Burface,  aa  it  doea  in  snch  abundance  in  the  oil 
regiooa  of  Pennaytvania.  Some  of  tbo«c  undercurrents  may 
liave  oomefrom  other  States,  pcrcolatinf;  through  and  disin- 
tegrating the  soil  in  their  pustuiffc  (or  huodroda  of  mileSr 
until  they  found  as  ontlet,  ou  tbo  principle  that  all  fluids 
ITO  A  tendency  to  And  their  level.  There  may  bo  a  groat 
adorground  reflcrvuJr  of  this  oil,  which  haa  taken  many 
to  penetrate  through  the  earth  owing  to  the  lendeucy 
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stated,  oloaTiDg,  id  iU  subtorraoeotui  joaroej, 
throof^  rangttfl  of  mountaia!*,  and  thus  looMUUDg  Uie 
ood  taking  away  the  sgp|>ort  from  tlio  snrfaM  wbenrer 
has  peDetrated.  The  flaid,  percolating  through  raria 
strata  of  cla;  and  rock,  has  displaced  these  in  ita 
Oiriog  to  this  di6pla<:omeiit  Uieru  must,  of  neoesKity,  be 
settling  down  of  the  land  in  the  various  regiooa  tbr 
which  the  oil  has  paiisod,  which  will,  of  coarse,  differ  in  do-' 
groo  owing  to  the  density  of  the  rock  or  clay.  If  the  oartb 
should  he  of  a  pulpy,  soft  nature  the  settling  will  be  greator, 
Btid  when  it  happt^'its  to  be  the  fuumlation  of  a  town  or  ritjr 
tb(>  catustropliu  will  nlxo  be  greutur  in  inverse  proiK>rlioD  Ut 
the  degnie  of  con»isteuoy  of  the  earth.  It  is  presumable, 
therefore,  tlmt  some  of  the  atreeta  beneath  the  foandatioD 
of  Cliarleaton  is  of  this  pulpy,  yielding  character,  and  heaoA 
great  was  the  fall  of  that  city. 

When  ^ow  York  wus  vittited  by  the  earthquake  in  It 
and  at  various  other  times,  tliere  was  only  a  moderate  sfaak-^ 
ing  up,  comparatively  speaking.  Why?  Because  its  sab- 
structuru  is  solid  stone  to  an  immense  depth,  even  lower 
than  the  depths  of  the  ocean.  Of  these  subterrooeoaa  riven 
of  which  I  have  spoken  we  have  many  exampU-s  be- 
sides that  of  oil,  and  also  proofs  that  they  travet 
grei.t  distances,  as,  for  instance,  in  the  case  of  the  Sara-1 
toga  Springs.  It  is  clearly  demonstrated  that  in 
case  of  those  and  other  springs  the  waters  must  coats 
from  various  sources,  and  pass  throngli  many  varieties 
of  minerals  before  they  arrive  at  their  d<?fltiunliou.  nnd  thns 
receive  the  combination  of  elements  which  im[>art  to  then 
their  medicinal  qualities.  Then  there  are  numerous  ioslan* 
ces  of  this  remarkable  power  of  water  in  the  case  of 
monstrous  land  slides  in  mountainous  regions,  such  as  th«j 
Alps.  In  the  act  of  attempting  to  find  its  level,  too,  watc 
Bometimee  exerts  its  influence,  in  breaking  up  rocks,  equ 
in  its  manifestation  to  a  poworfnl  Kxplosivo.  Thus  we  seaj 
the  great  influences  that  are  at  work  everywhere  capable  of 
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prcxlucing  onrthquakos  witlinut  Ihn  necesflitjr  of  resorting  to 
the  volofttiio  theory  and  without  the  &\d  o(  fire. 

In  further  illoBtralion  of  this  theory  of  earthquakes,  lot 
us  snpjHwo  that  ouu  uf  thvtw  iinniouiw  oil  lakes  which  must 
exist  ID  the  bowoU  of  the  earth  xhuuht  be  situatod  bcneatJi. 
a  moantain,  where  it  ha»  been  undisturbed  for  nge*.  but 
through  ftome  recent  disturbing  cause— most  likely  that  of 
ezoaTating.  to  which  I  liavu  referred — it  begins  to  tind  an 
oatlet  through  variou»  fisMurt-'M.  When  once  started,  this 
great  niuKH  of  fluid  ituiitcr  bugiuH  to  go  with  a  rush,  foroiog 
innumerable  outlets,  unti)  the  internal  lake  ia  in  a  moaxuro 
oxhAiixted.  This  creates  an  immense  Tiu-uiim.  which  deprives 
the  mountain  of  a  large  portion  of  ils  aupport ;  hence  thvro 
is  a  Bettling  down  of  several  inohea  or  several  feet,  accord- 
ing to  the  nature  nnd  thu  solidity  of  the  suppurt.  It  is 
this  process  of  nettling  down  and  the  Htruggic  of  the  large 
marnifm  of  fluid  to  force  their  way  out,  that  create  the  rumbling 
nbiso  resembling  that  of  distant  thuudcr,  and  which  also 
cause  the  tremulous  iiud  quivering  tuotion  felt  at  the  surfaoo 
of  the  earth,  and  still  more  distinctly  in  the  houses, 
•ad  most  distinotly  of  all  in  the  upper  stories  thoreof. 
These  efieots  may  be  produce<l  at  a  great  tlisUince  from  tb* 
origioal  cause  of  action,  varying,  of  course,  in  their 
intensity  according  to  that  distance.  Suvural  of  the«ie  effects 
have  been  distiuctly  eipiirieucod  in  Charleston  since  the 
first  great  catastrophe,  but  showing  Uiat  the  cause  is  weaker 
and  further  removed  from  the  scene  of  the  disaster  than  it 
was  during  tlie  drst  fuurful  shock. 

The  ('hnrlestou  earthquake  did  not  strike  Wall  Street  with 
Tery  great  force.  The  very  fact  of  its  weak  effect  u|>on  the 
great  financial  centre  of  gravity  createil  about  aa  tnuoh  sur- 
prise in  the  8(nH«t  ax  the  frightful  shook  itwelf  did  in  a  very 
different  and  opposite  manner  upon  tht^  people  of  Charleston. 
The  reason  that  the  great  cntastruphe  which  overwhelmed 
Charleston  had  so  little  effect  on  AVall  Street  was  chiefly 
owing  to  the  fact  that  comparaUvolj  little  Iom  fidl  upon  tho 
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oorporations  or  tiA)  people  ooDoeotod  with  Wall  St 
intoruots.  Tho  lotw  of  t«u  mUlions  fell  nwioly  apon  the 
pooplu  of  the  doomed  oil  v  aloue.  Only  a  fuoAll  portion  fell 
upi>D  people  looatod  elsewhere  either  iu  the  North  or  the 
South.  Had  such  a  disaster  happened  in  anv  of  the  lai){e 
citiea  North,  Ewst  or  West,  owing  to  thi-ir  intertwiniugooo- 
iieetious  with  Wall  Street,  a  panic  would  have  beOQ  the 
roftult  not  unlike  tlio  one  which  followed  tho  Chicago  fire. 

Earthquakes  are  likely  to  become  the  great  disasters  of 
the  future  nioHt  to  h«  clroadvd.  Our  populatioQ  dow  eon- 
prises  sixlj'  millioom  which,  at  the  present  rato  of  ioeieaae, 
will  soou  roach  one  huiidrvd  millions.  Among  those  ii  a 
large  proportion  of  go-ahoAil, driving  men.  who  aro  oon«tantl3r 
diving  into  the  bowels  of  the  earth  to  dig  up  the  Vast  trva- 
sures  which  are  there  concealed.  Through  this  laudable 
enterprise  the  nnderpinniug  of  the  8urrii4.-o  of  our  globe  is 
being  cooslautly  disturbed ;  and  ihuugh  it  is  far  from  a  con- 
soling rutlectiou,  the  lime  may  come,  and  may  not  be  far 
distant,  when  suoh  cjilAmities  as  that  of  Charleatou  a\j  b* 
as  common  as  railroad  accideuta  are  now. 


CHAPTEB    LIV. 
AUGUST  BELMONT. 

TUE  AHKIIIC-A:f     Rep»S»ENTATIT£     OV    TRR    R0TB9CBII.DS. — 

Beoins  Life  ik  tii&  RoTflsooBiLua'  Houiib  in  Frane- 
¥OBT. — Consul  Genbiui.  to  Austria  and  KiKramn  to 
TBB  HAat'B.— A  Qbeat  Fisasoieb  asd  a  Coknoiskeob 

IN   AbT. 

AUGUST  BELMONT  bus  acliioTed  tlie  lugbest  oradit  of 
any  banker  in  tlie  United  Stat««.  His  bilU  are  alvays 
in  demand  and  command  a  little  more  than  those  of  auy  ouo 
else.  He  oame  to  New  York  eomparatirely  poor,  bnt  is  aow 
Tortb  millious.  As  a  reproseutative  of  tlie  Rottmclulds  in 
this  country  ho  baa  for  many  yeare  bold  a  bigb  podtiou  in 
Ibe  6naneial  world.  Ho  Iiah  nianaf^  thu  businoss  of  that 
bintoric  boiuM  witb  prudence  and  exoeptiooal  ncateneHg  and 
■•gaottj.  CouIrmI  his  8ui.'c«»8  in  this  ooaotry  with  the 
Axperiouoo  of  AiuericAus  abroiul.  George  Foabody,  and 
J.  8.  Morgan,  the  iiucocsHor  of  tliat  phitaDtliropiat,  may  aeem 
to  bo  exceptions  to  the  rulv,  butlbeydidoot  win  hucIi  mraial 
and  btiBiD««8  suocefut  as  has  been  achieved  by  Mr.  Uolmoat 
in  this  ooaiitry,  and  the  faot  remains  that  no  American  ooold 
have  been  so  8Ucce«tsfuI  abroad  as  ho  has  boon  in  tliu  Umtvd 
StutfS.  Euiopo  does  not  afford  the  opportuuitiwi  tlukt  so 
often  arise  here.  This  is  the  country  of  great  and  frtKjuont 
ojiportuoiticK ;  tUcro  is  a.  large  and  inviting  field  for  euter- 
priHu  utid  busincsti  »kill,  nltliough,  of  couno,  all  nuiuot  win 
such  a  po«itioo  in  llie  financial  world  as  ttuit  occupied  by 
Mr  Hultnont,  who  in  rockonvd  among  tlio  wcalMiiost  ax  well 
as  the  mo»t  honored  of  America's  adoptod  citizens. 

Ho  was  bora  in  the  lUieuisb  PidHtiniile  stsly-eight  ynars 
ago.  His  father  WM  a  man  ia  woll-to-du  virouiustoncof,  who 
sent  him,  when  be  was  thirteen  years  old,  to  bivomu  an 
apprenticed  dork  to  (he   Itotliscbilds   in  their  Frankfort 


sge 


AUGUST  B£L.»ONT. 


Iiouse.  According  to  tlio  German  ciiittom,  he  rooeivod  do 
pay  ;  he  was  coiopcDsatc-d  b;  the  opportaiutf  o[  loaniitg 
the  banking  biigincKs.  Ho  made  rspiil  progress.  Befuro  he 
van  Iwtity-oiM  he  wus  soioctcd  to  acoomp«Djr  odo  of  the 
liutliHchihls  to  Italy  anil  Franco  a>^  LU  eecreti^ry.  lu  1837 
the  famous  house,  roci^gnizing  the  proiutsmg  fioli]  in  tbu 
country  for  profitable  iuve.'<tnienlH,  sent  young  boliuont  to 
Kew  York  as  their  agent,  a  pu&itioo  which  be  hold  till  1858^ 
when  he  beoatne  their  American  correHpondeot  and  goiienl 
r(.-prc8»Qtative,  and  this  responsible  post  he  has  held  urer 
uincu.  Jn  ISH  hu  nae  appointed  Consul- General  for  Aus- 
tria, and  held  the  posit  ion  for  five  ycvs,  wht-n  ho  nslinqoiahed 
it  becawie  of  his  pernoaal  frioudiihip  for  Louis  Krwtsuth  and 
his  aympathj,'  with  Bnngary  in  the  quarrel  with  Austria. 
In  1849  Mr.  Bolmunt  married  the  tiiuco  of  Commodore  Perrr. 
the  hero  of  Lake  Erie,  u  beautiful  ftnd  accomplished  lady, 
who  did  much  to  slreugthen  his  social  position,  la  18S3 
he  wasappointed  Minister  to  the  Hague  by  President  Pjerwy 
and  served  four  years.  He  has  always  been  a  staaoch 
Democrat,  and  was  for  aeveral  years  chairman  of  the  Demo- 
cratic National  Committee.  He  has  gooerully  refused  to 
accept  public  oiBcu,  but  his  eldest  boo,  Perry,  has  serred 
SCToral  termn  in  ('ongreas. 

Mr.  Delmont  in  under  the  medium  height,  rather  suint, 
with  iron-gray  side  whiskers,  round  German  foabtrvs  aiul 
keoa  dark  eyes,  and  among  the  strong  characteriittics  of  the 
man  is  his  marked  chivalric  courtesy  and  knightly  courage. 
As  a  financier  he  has  few  equals  and  no  superior,  and  to  his 
politic  and  conservative  mnnagement,  as  well  as  bis  foreetf 
and  intimate  knowledge  of  afiairs,  is  due  the  Al 
prestige  and  success  of  the  BothsohiJds.  Mr.  Belmont's 
house  on  Fifth  Avoaue.  with  it«  splendid  art  treuores,  is 
worth  a  large  fortune  in  itself.  Ho  it  a  couQoiflBOaria  works 
of  art,  and  has  ono  of  tho  linoet  private  collectioos  of  pic- 
tures in  the  world.  For  muuy  years  be  has  also  had  a 
princely  r««ideuce  at  Newport  and  a  stock  fkrm  at  Bftbykw. 
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Long  Island.  Thoogh  not,  Htrictly  speaking,  a  dab  man, 
he  was  one  of  the  fonnders  of  the  Manhattan  Club.  His 
successfol  career  is  an  illustration  of  the  fact  that  this 
coantrj  affords  a  fine  opportunity^  for  the  inteUigence,  thrift 
and  industry  not  only  of  native  Americans  but  of  tb» 
Bepublic's  adopted  citizens. 


CHAPTER    LV. 

THE  SOCIALIST  OBJECTIONS  TO  THE  PRESENT  ORDER 
OF  SOCIETY  EXAMINED. 

Incbbase  op  Popclatiox  ako  toe  Geowiso  Fremobe  OrOH 
TBE  Means  of  ScusisrEScE  — Eddcation  and  Moral 
Impbovembst  thk  Trcb  Rkmedv  fob  Exisnxo  or 
Tbrbatenkd  Eyila.— Kkrokh  or  Coumuni^  and  So- 
cuLiHM. — How  Socialihtio  Leaders  and  Phllouophers 
BeoooMUx  THE  TnoTH.— Gaovnra  of  PoruLATJos  Does 
KOT  Mrak  Potegit. 

MR.  Mill  B&ja  :  " It  ta  impossible  to  deu j  tbnt  the  oonsid 
orAtioQs  brought  to  uotico  iu  llio  precodiogcbaptor  mako 
out  u  frightful  caHueitUui  against  tUooxiatiDgordor  of  society 
or  against  tho  poxitioa  of  tana  bimiMjIf  in  this  world."  How 
mudi  of  the  evils  should  bo  referred  to  the  oco,  and  how  mueh 
to  the  other,  18  tho  principal  theoretic  guostion  which  hiM  to 
be  resoWed.  But  the  struugo^t  case  ia  sosoepUble  of  ex- 
aggeration ;  and  it  will  be  oridect  to  m&uj  readers,  evcu 
from  the  passngCR  I  hnre  qaoted,  that  sach  exaggeration  in 
Bot  wanting  in  the  representaUons  of  the  ablest  and  most 
candid  Socialists.  Though  much  of  their  allegatioDS  is  nn- 
RDHwerablc,  Dot  u  little  is  Iho  rosult  of  errors  ia  political 
tiCODODij' :  by  which,  let  dio  say  once  for  all,  I  do  not  moan 
tho  rojection  of  any  practical  ruloa  of  poltcy  which  have 
b«on  laid  down  by  political  ooonomists— I  mean  ignoraiico 
of  eoooomie  facta,  and  of  the  causoa  by  which  tho  economic 
pbenomeua  of  society  as  it  is  are  actually  deteruined. 

Iu  tho  first  place,  it  is  auhappUy  true  that  the  wages  of 
ordinary  labor,  in  all  tho  couulrios  of  £nrop»,  are  wrvtahod- 
ly  tusufficicat  to  aupply  tho  physical  and  moral  noctuwitics 
of  tho  population  in  any  tolorablo  uiMisun.'.  But,  when  it  is 
turthttr  allvgud  that  vwn  this  iDSoffiotont  remuneration  has 
a  teuduocy  to  diminiali  ;    that  Ihure  is,  in  tho  words  of  M. 
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Louis  Blano,  «h«  hone  eontiniic  iU»  tniatrtt  {ti  continDAl  il»- 
cliuu  of  wugoe);  tlto  a»(«rtmu  is  in  oppMition  to  all  mcq- 
rnte  infonuation,  and  to  iii»iiy  uotoriouD  facts.  It  baa  7*1 
to  be  proTon  tliat  Uioro  is  any  oouatry  in  the  ciTilized  woiU 
whero  the  ordinary  voges  of  labor,  estimated  eitb<>r  i& 
money  or  in  artioles  of  cODSuinptioD,  are  declining ;  while 
in  many  they  are,  on  the  whole,  on  the  increase — and  aa 
incroBae  which  is  becoming,  not  slower,  but  more  rapid. 
Tlicro  ore,  occasionally,  branches  of  indiutry  whicb  ara 
being  gradually  sapoisoilud  by  somutliing  elite,  and  fo  tboM^ 
until  pro<I»ction  nccommodatcti  it«elf  to  demand,  waf^  an 
depieeaed ;  which  is  an  evil,  but  a  temporary  one,  and  wtNiU 
admit  of  great  alleviation  ctcu  in  the  present  Hystem  of  ■»• 
cial  ©oonomy.  A  diminution  llms  produced  of  the  reward 
of  tabor  in  some  particular  employment  is  the  effect  and  the 
evidence  of  increased  remuneration,  or  of  a  new  sooroe  of 
remuneration,  in  some  other ;  the  total  and  the  avimge  i*- 
muucratiou  being  imdimimidiod,  or  oven  incruaacd.  To 
make  out  an  appearance  of  diuinution  in  the  rate  of  waifM 
in  nuy  leading  branch  of  induKtry,  it  is  always  found  nooei- 
sory  to  compare  some  month  or  year  of  upeciol  and  tempo- 
rary depr««8ion  at  the  prumml  time,  with  the  average  rata, 
or  even  some  exooptionally  high  rate,  at  an  earlier  liiM. 
The  vicissitades  are  no  doubt  a  great  erit,  bat  they  wen  h 
frequent  and  as  severe  in  their  former  periods  of  ecooomfeal 
history  as  now.  The  greater  scale  of  the  tranaootiona,  and 
tha  gi«ator  number  of  purnons  involved  in  each  Suotttatioo, 
may  make  tiie  cluuige  appear  greater,  hut  though  a  Urge 
population  affords  more  sufferers,  the  evil  does  not  w«^ 
heavier  ou  each  of  them  individually.  There  is  modi  evi- 
dence of  improremeut,  aad  none  that  is  at  all  trustworthy, 
of  deterioration,  in  the  mode  of  living  of  the  laboring  pop- 
ulatiun  of  the  coantriett  of  Kurope.  AVhen  there  ia  any  ap- 
{><3i\i'auce  to  the  contrary  it  is  local  or  partial,  mad  can 
always  be  traced  either  to  the  pressure  of  some  temporary 
calamity,  or  to  some  bad  law  or  unwise  act  of  govuroiBeal 
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vlilcb  admits  oC  being  corrected,  vhiletbo  pormancntcatueH 
nil  operate  in  Uio  diroction  of  iroprovpinont. 

M^.  Lotus  Bluuc,  tliomfore,  while  sliowing  himscU  mnoti 
more  ouIiglit«iid  than  tlie  old  scliool  of  lorollora  and  demo- 
crats— iiuwmtioli  A8  ho  rocogoi^es  tlio  oouuoctiou  botveea  low 
wages  and  the  over-rapid  iacreasu  of  population— appean 
to  have  fallen  into  the  same  error  which  vroa  at  firet  com- 
mitted by  Malthus  and  his  followers,  that  of  inipposing  that 
becaoBio  popolation  has  a  greater  power  of  incrcasu  thaasob- 
aifiteuce,  its  presmiro  upou  Hubxistvuco  most  bo  alwayit  grow- 
iug  more  severe.  The  difforonco  ia  that  tho  osrly  Mnlthu- 
BiauH  thought  this  ao  irreprefwiblot^nduucy,  whiluM.  Louis 
Blauo  thinks  that  it  cttDberepressed,  but  only  through  Al- 
tera of  Communism.  It  in  a  grent  point  gained  for  tratb 
when  it  is  rocogoizod  that  tho  tondoocy  to  oror-popula- 
tion  is  a  fact  which  Commaoiatn,  as  null  a»  tho  oxisting 
order  of  society,  would  have  to  deal  with.  And  it  is  en* 
conraging  that  this  necessity  is  admitted  by  the  mora 
coiiiiiderable  chiefs  of  all  existing  schools  of  SooialiMm. 
Owen  and  Fourier,  as  well  as  M.  Louis  BUoc,  admitted 
it|  and  claimed  for  their  respective  syntems  a  pre-emioeat 
power  of  dealing  with  this  difficulty.  However  this  may  be, 
oxperienco  Bhowit  that  iu  the  oxisting  siato  of  society  tho 
pFMaure  of  {xipulation  on  Kubtiistonco,  which  is  tho  princi- 
pal cause  of  low  wages,  though  a  groat  is  uot  an  inoronsiug 
ovil ;  oa  tho  contrary,  the  progresn  of  all  that  is  called  civil- 
ization has  A  tendency  to  dinuuinh  it,  pnrtly  by  the  moro 
rapid  tuoroaso  of  the  menas  of  employing  uiid  maintaining 
labor,  partly  by  the  increased  facilities  opened  to  labor  for 
(ransporting  itself  to  new  countries  iiud  uiioi;<-upied  fteldsof 
emptojinciit,  and  partly  by  a  geaunil  iraprovement  in  the 
intelligence  and  prudence  of  the  population.  This  progress, 
no  donbt,  is  slow ;  but  it  is  much  that  such  progress  should 
take  place  at  all,  while  wo  are  still  ouly  iu  the  first  stage  of 
that  public  movement  for  thu  education  of  the  whole  people 
wbiob,  when  more  advanced,  must  add  greatly  to  tlie  force 
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of  the  two  causes  of  improvement  specified  above.  It  is, 
of  course,  open  to  diecnssioii  what  form  of  society  has  the 
greatest  po'wer  of  dealing  saccessfallj  with  the  pressure  of 
population  on  sabsistence,  and  on  thia  question  there  is 
much  to  be  said  for  Socialism;  what  was  long  thought  to 
be  its  weakest  poiut  will,  perhaps,  prove  to  be  oae  of  its 
strongest.  But  it  has  no  just  claim  to  be  considered  as  the 
sole  means  of  preventing  the  general  and  growing  degrad- 
atioQ  of  the  mass  of  mankind  through  the  peculiar  tendency 
of  poverty  to  produce  over -population.  Society  as  at 
present  constituted  ia  not  descending  into  that  abyss,  but 
gradually,  though  slowly,  rising  out  of  it,  and  this  improve- 
ment is  likely  to  be  progressive  if  bad  laws  do  not  laterfere 
with  it. 


CHAPTER    LVI. 

STOCK  EXCHANGE  CELEBRITIES. 

■Wall  Btbeet  Bankers'  Nebvks  are  Tbieii.— Fdjb 
HoiiOE,  Joct'LAii  DtapoeiTiosH,  and  S<ihoijvblx  Tastk 
or  Opkaatoba.— Obobqk  Ooi-ld  ah  a  FtrrttUE  Fixancial 
Power.— Amebican  Nobility  Cojipahiu)  with  Echopeas 
Abthtoobacy. —  How  the   Iriso  cak  Abhe))!'  to  Puboe 

OrKAT  BbitAIN  ok  RKB  BiUOCB  InTI'BCS  of  NOBILITI  — 
TUE    NatCIIAL    NoUILITV    Of    OIK    OWN    CoDNTBX,    AND 

TffEin  DEsnxy. 

AMOKQ  the  well-known  members  of  tbe  Stock  Biclmnge 
not  clsewbere  ntontloufxl  aru  Jtimt>s  D.  Smith,  who  is 
now  ia  hi»  soc-ond  term  ntt  PrrsitlL-iit,  uud  who  is  alfto  Presi- 
dent oF  tho  N«w  York  and  Kxchftrjf;o  clubs  and  Commodore 
of  Ibu  Ntiw  York  Yacht  Cluh,  a  luitu  of  a  gooial  naturo  nod 
everyoue'd  friend ;  Broyton  Ivi-r,  twice  PiMldent  of  the  Stock 
Eichiuigo,  the  colonel  of  n  cavalry  rogimont  under  Oeueral 
Sharidaa  hi  the  civil  war,  nnd  later  n  Brovet-Tlriftadior 
General ;  a  gradaate  of  Yale,  and  a  member  of  the  Union 
Leagae,  Century,  Athletic  and  University  clubs ;  Charles 
JohoeBf  the  King  of  board  room  traders,  onoo  a  clerk  for 
Henry  Clews  A  Co.,  now  worth  a  million,  and  a  Prince 
of  good  f«llowA,a8  brif;hland<]uick  aa  he  i«  popular:  Louis 
Boll,  B  daring  and  Kuceeasful  operator,  a  son  of  the  well- 
kaowo  Isann  Bell,  and  who  was  at  one  luue  a  clvrk  with 
BrowD  Brothora  &  Co ,  the  bankers  ;  John  Kirkner,  another 
plucky  operator,  keen  in  forecasting  the  market,  and 
tenacious  of  his  opinions,  whether  contrary  to  generally 
Moepted  viewsor  not;  Eugene  Bogert,  Wm.  B  Wiidsworth, 
William  Henriquea  and  James  Ua^'mond,  also  nun-fwtful 
tradcra;  John  Hlaylmck.  Edward  Braudou,  Jamea  Mitchell. 
Vioe-Ohairmai)  Alexander  Honriqnett,  ox-President  J.  Fxl- 
ward  Simmons,   Secretary  Gvo.  W.  Ely,  Dunold  Mockay, 
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Tliumiw  B.  Muftgravc,  Frank  Work,  tho  WoriDsan,  B.  P. 
Flon-or,  Jolio  T.  Loiiter,  Friuik  SAvio, Charles  Scbwmrtz  utd 
A.  E.  Bntomai,  nre  all  worth j  of  special  notice.  Some  ot  th« 
furpgoitig  have  a  large  following,  more  particiilarljf  the  huge 
room  traders,  like  Messrs.  Jobnee,  Boll,  Bogorl,  Kirkneruid 
Wadanorth.  Tliore  uro  tlovtiubiindrixl  mombersof  tboStock 
Exchange,  and  it  is  uL-ldom  that  u  hlack  sheop  is  discorend 
among  them.  Tbero  aro  some  tambs.  perhaps,  who  roeei««  a 
spring  and  fall  Khoariug,  but  if  thev  hare  pluck  tlu>  wool 
comet)  back  ngniii,  ami  tbej  push  up  tho  thorny  and  brombl/ 
path  to  wealUi,  leaving,  it  is  tme.  a  little  ilecco  hero  and  there 
in  the  stniggle,  hnt  generally  **  gottiDg  theru,"  nororthelcM. 
It  is,  however,  a  mistake  to  suppose  that  all  tho  inembars  of 
tho  Stock  Excbauge  are  wealthy.  They  bavo  their  ops  and 
dowuii  like  everybody  else,  and  some  are  in  rerj  modttrato 
ciKumstauces. 

The  straia  oq  a  Wall  Street  broker  is  so  groat,  tho 
sioQ  of  the  nerves,  in  oneof  the  most  trying  TocatiunskDO 
in  the  busiuoHS  world,  is  ao  severe,  that  joking  and  in 
boyifh  pranks  conslittite  a  safety  valvo  for  the  relief  of 
brains  that  woaldolherwiBo  become  disordered.  Witbontthe 
relief  of  joking  aodskyIarkiD};.NHtaru's  own  remedy  for  the 
burdened  mind  in  such  circumittaiiceH — many  a  stock  broker 
would  go  mad.  "  There  is  nothing  so  goml  as  a  lan^h" 
says  tho  song,  and  this  expresftcs  a  profoundor  truth  than 
is  generally  suspected.  Ctiarles  Darwin  relaxed  tho  M>nrt 
moutai  strain  induced  by  Iiisiniguiriefl  into  ocetdt  qoaatioBS 
of  biological  scienoe  by  reading  the  homoroua  estravagancts 
of  Mark  Twain,  and  the  greatest  thinkers,  men  who  are  far 
out  on  the  cold  frouUors  of  (bongbt,  seeking,  as  inte]lectu«I 
pioneers,  tho  solution  of  the  fuudamootal  problem  of  nzisl- 
cnco,  aro  proverbially  jocular  in  thi-ir  hours  of  rchuatiua. 
Nature  herself  mar  be  Raid  to  laogh,  and  why  not  overbar- 
duiied  biisiaoss  men?  The  pranks  at  Christinas  on  tlw 
Stock  Exchange,  tho  sound  of  hand  orgaaa  in  the  Board 
Boom,   the  smashing  of    hats,  poshing  and   jostling,  tbs 
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blowing  of  tia  lioriiH,  the  waltxos  nod  InnoicK,  tho  wiklking 
matches,  wrestling  and  H[Mtrriag — tliese  aro  odIj  the  natural 
roaotioa  through  the  safely  viilve  of  humor  irhich  t«i)d  to 
relievo  nndua  tonaioa  aud  keep  the  spirits  olear  and  fresh. 
There  is  more  or  less  skylarking  oa  all  dull  davK,  and  the 
effect  18  mvntal  iuTigurution.  It  ts  u  miatako  to  supposo  that 
oaly  the  younger  men  participate  in  these  amiuomeuttv- 
The  uldur  members  are  tho  mottt  incorrifpblu.  'W'hon  a 
D«T  mumh«r,  for  {nstaDoe,  is  nxiciviog  hia  vigoronH  initia- 
tion and  boiiig  htuttlcd  here  and  thore  Iik«  a  otiip  in  raging 
wattTs.  h'm  Hilk  hiil  ukiniming  aluug  tho  Hoor,  tho  foot  ball 
of  humlrfd»  of  iaai,  liia  collar  at  rigiit  augUn  niUi  li'm poison 
and  his  coat  taila  flying  like  a  Dutch  lugger  uudcr  full  sail, 
A  group  of  older  monihera  may  look  on  with  np[uireiit  disap- 
proval, bat  the  moment  the  newcomer  is  driven  in  their 
direction  ho  finds  that  his  lost  state  is  worac  than  the  first- 
The  TOteiBUS  give  him  a  reception  that  makes  him  look 
wilder  and  gasp  more  thau  ever,  and  ho  in  glad  to  escape 
from  these  gray  boardc-d  <>Til-doen).  Tho  horse  play  is 
rough  bat  it  does  no  harm,  and  tho  now  member,  after  buy- 
ing a  new  hat,  is  roudy  to  "gotaquaro"  on  the  nextaoforta- 
nate  wight  to  bo  initiated. 

As  to  tho  Stock  Kschango  aa  a  gnmt  financial  institntioo, 
none  Htunds  higher  in  the  world-  Its  traosactions  involve 
hundnxlH  of  millions  in  a  year,  aud  nowhere  is  there  more 
regard  (or  strict  equity  iu  business.  Its  members  aro  as 
exemplary  a  ola*t8  of  biutinosft  men  as  can  be  found  any- 
where. Its  mothoiU  uro  mtrictly  nprighl,  and  a  black  sheep 
finds  no  mercy.  Wualth  will  not  nucos-iHrily  procuro  a 
membership  iu  tim  great  financial  emporium.  The  appli- 
cant moiit  bo  n  perwin  of  good  repute.  It  uumbent  men  of 
groat  wealth,  men  of  a  high  order  of  talent,  men  of  soholarly 
tastes,  connoisseurs  in  art,  stndi-uteof  scienn>,  litentturoand 
philosophy,  and  mon  capuble  of  standing  at  tlio  helm  atul 
giving  direction  to  vast  enterprisoB  in  the  domain  of  flnaoce 
and  commerce.    There  is  nut  a  tuom  iutelligont  body  of 
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mon  ia  tbo  worlti.  The  very  luturo  of  their  bosiiMn  oooi- 
puU  them  to  study  grout  public  qaoitioDA,  tmA  suuij  of  Um 
metobers  oro  mea  of  a  didtiDcUy  itstosmftnliko  oasto  of 
mind,  of  whom  the  Stock  EschanRe  may  woU  bo  protad, 
wbilo  tliny  themHelTeii  derivo  no  Rimill  JistJDctioa  from  being 
ideatified  with  so  iUustrioua  and  honorable  &  body. 

VTAaHisatox  E.  ComoB. 

WMhiogton  E-  Oonnor  was  bom  in  New  York  city  about 
37  years  ago.  Ho  first  apiroarod  ia  Wall  Street  as  a  elcrfc 
for  Wm.  Delden  A  Co.,  n  firm  iii  which  the  rodoabtabl«  Jim 
Fiak  vas  once  a  partner.  Ijlack  Friday  of  September,  1669, 
when  a6nuac>at  hurricane  nhistled  through  Wall  Street, 
hrougbt  young  Connor  to  tho  front,  and  Ito  ban  evor  aioM 
remained  tbere.  Uo  waa  long  llio  able  lioutonant  of  Mr. 
Ooald  in  lai^e  Rpecalatious.  He  is  a  natumi  loader  in  iipoo- 
nlation — cool,  quick  and  adroit.  From  time  to  time  bo 
been  a  director  in  the  Western  Union,  Union  PaciBo,  Mij- 
souri  Pacific,  >liiisourt,  KfUissa  &  Texas,  Kaosai  PaciAe  and 
Wabash  Compaoiea  He  -was  president  of  the  Central  Coo- 
stmction  Company,  whioh  established  the  lines  of  thtj 
Americuu  Union  Telegraph  Company.  He  was  a  dii 
in  tho  famous  Credit  Mobilier  Company,  the  Texas  A  (Col- 
orado Improvement  Comjiany,  tbo  Motropolitan  and  Kew 
York  £levateil  roada  and  tlio  New  Jersey  Soatbem.  He  b 
a  member  of  the  Union  Leagne  and  the  Lotos  oluba,  and 
OKpeciully  enjoys  the  sooiuly  of  artists,  writers  and  otb«r 
persons  of  taleut  and  cultivatioa.  He  has  a  good  library^ 
and  is  of  a  somewhat  studious  torn  of  mind.  Aa  a  youth  he 
studied  at  tho  College  of  the  City  of  New  York. 


A  FuTUitB  Financial  Powkb. 

Qeorge  J.  Qould  will  be  one  of  the  few  Tory  rich  moo  ia 
this  country,  aahe  will,  of  ooorsei,  be  bis  father's  .sucoeasoc. 
Ho  posaossea  good  abilities,  has  un  attractive  preseooe,  awl 
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is  modest  and  retirinf;  tu  bis  aunoers.  Hv  iuu,  thiia  tar, 
mads  &n  escelluut  n>cord«  uud  tKu  Stock  Exohoogo  iiras  glad 
to  admit  lum  U>  laomLMrsliip.  He  is  ooooected  with  all  of 
his  fslbor's  roads,  and  isgi-aduAlly  relioTiog  him  of  much  of 
theoooroos  work  oooueoted  therewith.  If  aurthirtg  should 
happtfoto  Jay  Uoaid,Qoorgo  Gould  would  uttiifl  ju  the  tiamo 
fiminctul  rotation  to  his  affairs  that  Wiu  H.  Vaudcrbilt  aus* 
taioed  to  his  fatlier,  the  Commodore,  and,  like  him.  would  bo 
fouudo()ual  to  the  new  honors  and  respousibiliti^s  derolv- 
ing  upon  him.  This  reasonable  expectation  shoald  dupol 
any  appreheoaion  of  a  financial  shock  in  the  event  of  Jay 
Ooold's  dtmiiie. 

Qeorge  Qoold  is  bright  and  agrooablo,  and  a  good  hus- 
band. If  Jay  Oould  baa  made  eaomiea,  that  ia  do  reasoa 
why  his  sou  should  not  be  popular.  It  is  provftrbial 
that  the  male  daacendants  of  a  family  are  more  akin  to 
tliii  fide  of  the  mother  than  to  tltat  of  the  father,  and  aa 
Mm.  Jay  Gould  has  always  boon  ruooguiz«d  aa  n  most 
exemplary  wife  and  mother,  she  may  rightfully  be  regarded 
as  the  equal  of  aiiy  woman  la  Now  York,  and  one  to  be  le- 
8pect«d  and  honored  accordingly  by  thwo  whom  we  ought 
to  take  as  social  esempUrs.  There  should  be  no  other 
stAndard  of  social  tvst  than  that  of  merit ;  not  judging  iodi- 
Tidnals  by  what  they  were,  but  by  what  they  are  to-day  ;  not 
judging  by  the  ridiculous  tetit  of  ancestry— a  critcrinn  which 
would  upnet  some  of  our  social  demi  gods -but  by  thu  real 
worth  of  the  living  man  or  woman.  Suppose,  for  instaoco, 
tlie  young  Vnudcrbilts,  who  rank  high  in  aooiety.  and  ani 
splendid  Hpt-cimcDs  of  nature's  noblemen,  should  be  maaa- 
orcd  by  the  slaudard  of  the  old  Commodore  when  he  wu  ft 
boatman  on  Slaton  Island.  ETerybudy  would  ruoognizfl 
such  a  tost  of  fituoMs  AS  to  the  la^t  degiuo  ab»urd.  In  the 
Unitc<l  States  nature's  nobility  is  at  the  fnmt,  tut  against  the 
parehmout  nobility  of  England  und  the  Conttnout.  The 
pfTifHttU  of  the  English  nobility  makoa  a  sorry  showing 
beside  that  of  young  Ooorgo  GnuUl,  the  young  VaadwbUtB. 
and  others  of  our  wealthy  AueiicaiiK. 
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The  modem  nobility  spriag  from  sacoees  in  bosinen. 
Peace  liaa  iU  vii-torius  in  tbo  fonaation  of  i-haractor  gmtof 
than  tbwe  of  war ;  aq<1  ponoe  und  rvpublicanism  will 
doTclop  Uio  future  groatnom  of  tbc  liutDAn  famil;,  and  not 
prot«Dtiou8  yet  effuto  mooArohins,  of  nbicb  mmikitid  b 
heartily  sick.  Many  of  tlio  8i>c«l]c<l  noblomon  of  to-dty 
^iite  only  by  a  faiDt  reflected  glitnnier  from  tlie  nnaor  el 
mediwTal  anceators  ;  or  tlieir  iinceatry  may  be  much  niott 
recent,  and  oteal  nlyly  off  in  tlio  glocHn  of  forgott^u  cnmcB 
to  tbo  prison  or  tbc  gallows;  or  tht>ir  pitleut  of  nobility 
may  bo  a  Uiing  ut  yt-sU-nlay,  a  cbild*i<  baublv  iiultimiily  dis- 
played by  uddlo- pututl  dutards,  rJdioulouH  otuq  to  tho  no- 
tbiiiking.  Tbo  Uugluil)  nobility  is  coming  to  tbe  aaotioe 
block.  Not  a  few  in  former  tamcB  liiid  thoir  hoods  tfaer* 
for  treasoUf  but  now  it  is  nrtiolos  of  moro  Tnltic,  namuly,  tba 
curious,  the  antiquities,  tb»  brio-a-brao,  tlie  works  of  ail, 
tlie  rare  furniture,  which  comee  to  tbe  block,  and  tfaoy  an 
purchased  by  the  new  nobility  raised  up  by  axxeeeu  IB 
finance  and  commerce.  There  is  very  little  in  Europe  whkb 
is  not  obtainable  at  a  price.  Titles  in  Eogtaod  may  yoi  bt 
sold  as  tboy  bavo  boon  ia  Italy.  Who  cares  for  a  title  of 
Italian  or  Fr«nch  nobility?  To  this  low  estate  most  Eog- 
Ush  tillos  come  at  last.  It  is  marrollous  that  they  ham 
endured  so  many  centuries  after  tho  downfall  of  tho  tflodal 
system  tb»t  originally  gave  them  birth. 

Why  is  it  that  Gladatono  has  always  lofnwd  a  title? 

One  reason  is  that  at  bis  birth  outore  garo  him  a  kightf 
title  to  nobility  than  parchment  can  erer  confer, 

Another  is  that  he  did  not  care  to  be  ennobdod  and  tbra 
wrapped,  as  a  titled  mummy,  in  tho  Bweetsoented  cerctonts 
of  political  death,  to  bo  buried  in  that  Egyptian  tomb  of 
political  oitiuction,  tho  House  of  Lords.  And  to-day  be  i* 
a  ColoesQg  among  statesmen,  who^e  gmscl  figure  will  looa 
up  in  history  as  ouo  of  the  foremost  men  of  tho  uinelecoth 
century,  a  Titan  dwar6ng  the  proudest  of  a  senile  nobility. 
And  yet  he  is  simply  a  great  C'ommouer. 
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If  tlio  iriitJ)  wish  to  assiBt  nuture  id  purgiag  Great  IlriUiD 
of  hor  biliouK  iucumbuH  of  nobilitj>',  tbej  should  recognize 
tho  fftvt  thnt  ridk'ulv  ih  a  g<><xl  tDodicino.  Tbo  Iriiih  are 
provorbiftUj  prolilic.  Lot  theai  mnko  a  point  of  ctiri»ton* 
lug  the  ridiDg  generation  vitb  titled  Dames.  Tbeu  there 
would  be  myriads  bearing  the  name  of  iJuko  O'Reillj.Eftrl 
McOarty,  Marquis  O'Brieu,  Barna  Sallivan,  Sir  Tiuothr 
Fianeffttn,  Lord  McSwynnj,  and  bo  od.  The  objection  to 
this  plan,  hoircvt;r,  itt  tliat  it  would  brand  thousauds  of  in* 
nocent  aud  helploiis  ohitdroa  of  worthj  piireiil^  with  titles 
which  hare  become  cootempUble  to  all  right-thinking  per* 
sons  08  tlie  badgen  of  imbocilitj,  mediocrity,  or  diahonor. 
Thin  is  a  rather  lengthy  digression  after  beginoiog  with 
one  of  the  natural  nobilitj  which  wo  have  in  thia  country, 
nomel,?,  the  nobility  founded  Bokdy  on  merit,  but  the  case 
of  a  yoon^  man  like  Quorge  Qould  naturally  ttuggcsta  con- 
trasts. He  is  destined  to  take  a  oommandiug  position  in 
the  world  of  finuice  in  futoio  ycarH,  and  it  is  gratifying  to 
know  that  he  is  a  man  of  high  eharaoter,  exooUont  capacity, 
and  of  groat  promise.  There  is  usually  a  disposition  to 
criticise  tho  sons  of  very  wealthy  men,  due  to  that  envy  to 
which  poor  human  nature  is  so  prone,  but  tlie  fact  in  this 
ease  is  indisputable  tliat  young  Gould  is  held  in  lugheeteaitt 
wherever  he  is  known.  He  is  a  graduate  of  Harvard  and 
Columbia,  and  a  member  of  the  Maohattaa  and  other  clubs, 
and  he  is.  in  the  business  world,  where  be  is  most  powerful, 
simply  a  reeervod  and  quiet  associate,  always  controlling 
his  linos,  but  noTor  interfering  in  a  strident  way  with  thoee 
who  arc  working  for  them. 
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A  LOOK  INTO  THE  FUTURE. 
What  wk  arb — What  vs  abk  pBKPAMTto  voii— Wbit  wb 

ARE  DeSTIKSD  to  DO  AND  TO  BtCnUB  — Wl  AM  EnTIER- 

1X0  on  AN  £ba  or  Sbzmixo  Impucduiuutiu— \'irT  thk 

IhOONCBTVABLK  wnX  SK   ItlULIttP. 

IN  rfriL-wtDg  tlio  past,  I  am  stmok  vith  Uie  onormcHU 
growlL  of  Nvw  York  as  a  oitj,  Now  York  ui  a  HUt*, 
and  tlio  Uuitod  States  tu  a  Nttioa.  Tlio  fad  !■  lU»t  wo 
baatle  Uirough  Uie  biiHitii'S8  world  ho  foat  fntid  ttiii  la  u|)a* 
oially  applicable  to  Wall  Strc«t),  tlutt  wodo  nut  rnalluhow 
rapidly  wo  are  going.  To  any  otio  who  ii  familiar  with  Uin 
sppuorauco  of  the  down  towa  or  liuntmtwi  pari  ci(  tliu  rjly, 
as  it  was  twenty  years  ago,  ton  yoor)  ago,  or  ovud  rlglit 
years  ago,  the  differouco  to-day  will  givo  nouin  inlinialiuii  of 
the  changes  which  aro  goiug  on  nrouud  ua,  and  itro  moroly 
foaturcM  of  doTolopmuut.  Why,  own  l«<ii  yiTara  ago,  thu  old 
Equitable  Baildiug  waH  BHtiactiiru  to  which  nltitntiua  wa« 
attniot«d  becaiue  of  iU  grMtneaa  uiid  iu  RUporlorily  ovar 
any  other  bmldiug  in  Now  York  oily— ita  huighl,  ita  wldUi* 
it«  breadth,  its  depth,  its  olsvatom,  ita  beauty  of  nrran|p»' 
mont  ioaido  and  itH  artiMtia  anpoct  oiitNide.  Millions  of  diil- 
lan)  hare  been  ep«iot  iu  tbo  past  fi>w  nioutlis  in  laakiflK  lliia 
one  bmldiug  about  four  liioc*  an  largo  aa  tba original  •true 
tore  which  brought  pride  to  the  boarls  of  }itiw  Yorkars,  aifl 
surpriiwd  and  startled  tb<-ir  frienda  from  Ibn  r  ^  '-- 
To-dsy  it  ia  cme  of  tb«  grealvst  buihltugsoa  tlu>l»l... 
•Ten  rivals  the  6tal«  Capitol,  wblcb  is  supjxNMx)  fi  t«a  Ut» 
pride  of  Lba  paoplfl  ol  tJMi  Empire  Mtatv.  ThUU"  '-  - 
inslaaoe.  All  sioeg  low^r  lifwlway,  llu>  gra«t  i- 
artary  of  the  oonatry,  foar-«tory   awJ  Hf^-tiorJ  UtiMUp 
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havo  bcoa  torn  down,  and  ninc-story  hiiilflinRS  put  op  tn 
their  i>l<M-«.  Four  luiil  fi  vo  liuildiugii  have  b^u  dug  »«*7 
and  a  8iuglo  slmoUire  put  up  in  tbeir  pluce,  and  in  some  of 
tbo  buildings — iodiM-d  in  scores  of  tbutn — witliio  a  fov 
blocks  of  tUo  Stock  ExtiUftDf^,  tbera  aro  whoto  oomuamUca 
of  pcopio  wlio  are  porfomiiu^f  lifo'a  work  in  tiitiirown  good 
way,  mlhot  tiian  iiitorferitig  witli  thoir  auigbbora  or  them* 
selrett,  and  who  know  nothing  of  what  goos  oa  arotutd  ud 
about  tliom,  and  cars  losa.  Small  armicut  of  rotainflts  and 
sorrants,  and  the  most  perfect  inocbanism,  aro  noodod  to  en- 
able titese  communities  to  cany  on  their  work  with  diipatch 
and  conrenience.  That  is  to  say,  where  olBoas  are  tented  is 
tlie  eighth  and  ninth  stories  of  a  building,  the  oocQpaola 
expect  to  bu  shot  up  to  tbcm,  and  down  from  them,  with  m 
troablo  to  themsvlvos,  and  no  woarinoea  of  limbs — and  the; 
aro.  Thia  mtuii  ha  done,  too,  without  losa  of  time—aod  it  ia. 
AU  tho  attoudimt  arraagementtf  must  hare  the  elements  of 
luxuriousncss  and  comfort- -and  tbo;  do. 

This  is  a  amall  feature  of  oar  development,  howeTer.  So 
far  as  the  development  of  tho  citj  is  oonc^ruod,  this  appean 
to  bo  an  era  of  bridges,  and  Kapid  Transit  Elevated  romit. 
&o  f ar  as  tho  dorelopmcnt  of  inter>State  commnnicatloa  it 
conc-erntMl  this  is  an  era  of  Expruas  Trains,  which,  althoqgjh 
Uify  tiuvo  roflohed  a  speed  of  n  mile  a  nunuto  in  oortaiB 
perfected  s«ctioD8  of  the  Toads,  do  not  at  all  indicato  what 
will  come  to  piuts  in  tho  future.  Elootrioitj-  itt,  of  oontM^ 
the  means  for  inatantaneoDs  communication  b«tveea 
separate  points  known  to  haman  iutelligeoco,  prso> 
ticallj'  annihilating  time  between  the  New  ^'ocU 
Bud  tho  Old  World,  and  between  separated  pouts  ta 
either  world,  or  even  in  the  cities.  But  eloctricitj  doM 
not  trnvi?!  with  nuytl.ing  like  the  speed  of  liffbt  and 
air.  Now,  iii  .lomo  fw  iustances,  we  have  utilixed  con- 
pressed  air  aa  a  moana  of  looomotioo.  Effnis  are  being 
mado,  but  are  still  jn  a  cmdo  slate  of  deTelopmeat,  fori 
DtiliMtiou  of  oloctricit;  as  a  motive  power.     Suppose 
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look  ODO  liuudred  years  ahead,  aad,  calcalatiot^  npon  thd 
faotora  and  ex)>orioQL-<.-3  of  tho  pii«t  ouu  bumlnKl  vvars, 
imagiiie  wb»t  tho  ptduro  will  bo  oF  this  tuirti  ns  a  vitv, 
and  tbiB  pooplo  as  a  uatiou.  I  bulicvo  that  oue  hundred 
jeuTB  heoco  the  era  o(  bridges  b«t<'<'(M!o  tJiUcity  and  those 
which  adjoin  it  ucrosa  the  rivem,  will  have  pasited  awa  v.  and 
that  iDst«ad  of  one  or  two  or  five  bridges  across  the  East 
Kivor,  we  will  hnvo  pneittnatio  tul>oa  at  every  pier,  and  I 
believe  the  same  will  be  trno  on  cither  side  and  at  the  end  of 
tho  Mkad.  These  tubes  vriU  spread  from  New  York,  as  the 
blood  vessels  in  the  human  body  spread  out  aud  are  supplied 
from  the  heart ;  for  Now  York  is  not  only  the  busiocss  hourt 
of  this  ootmtry,  bat  it  is  destined  to  be,  so  surely  as  Ood  per- 
mits growth,  the  busiooss  hoart  of  tho  world,  and  the  money 
centre  of  tho  world.  And  tho  arteries  from  this  centre  will  dis. 
tribnto  tho  blood  all  over,  and  in  ell  directions.  Through 
these  pneumatjo  tubes  I  believe  there  will  be  almost  instan- 
taneous communication  or  transportation  of  people  from  one 
point  to  another.  Kor  will  this  be  confined  to  New  York 
city  atouO'  In  tho  near  fatnro  the  Trunk  Line  Railroad  to 
leading  points,  such  as  WuHhington,  Philadelphia,  Boston 
and  Chicago,  will  probably  mn  trains  at  tho  rate  of  one  ban- 
dredmtlMan  hoar,  and  even  thiavill  only  bo  a  beginning. 
To  admit  of  thus  steel  rails  will  be  required  of  about 
double  tbeir  present  weight,  and  the  wheels  must  be  pro- 
portionately massive  and  strong,  Tho  risk  attendant  apoa 
such  incroasod  speed  will  bo  do  greater  than  tbe  ordinary 
speed  of  the  present  day,  say  forty  miles  an  hoar.  But  the 
timo  wilt  oomo,  during  tho  next  6ve  gooorations,  when  the 
pDonmatio  tubes  will  oxtoud  from  hero  to  these  central  points 
of  the  Bast  and  the  V»\-i<t  and  th»  South;  and  itwillboposni. 
ble  for  a  man  to  leave  New  York  at  sevoo  o'clock  and  go  to 
Chicago  for  breakfast,  transact  hW  bnsiness  and  return  to 
New  York  for  luuch  or  business  appointment  by  twelve 
o*clook  noon  of  tho  same  day.  Of  course,  one  of  tho  prob- 
lens  to  bo  aolvod  io  connection  with  this  sort  of  meteorio 
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speed  will  be  to  sopplj  air  for  breathing  porposes;  aod  llie 
Bftme  compressed  air  whicli  will  shoot  tho  cAniage  thzoogb 
the  tube,  will  be  in  some  form  utillzod  for  tho  piupoM. 
This,  however,  onlj  for  a  period ;  for  I  think  the  ttao  cowt 
coma  wheu  electricity  will  bo  tho  ODe  motiTO  power  of  this 
country  and  of  the  world,  so  far  as  the  transportation  of  peo- 
ple and  property  is  oouoerned.  Time  la  money,  and  (he 
American  idea  is  tosare  time.  We  now  waste  little  eDoa^ 
of  it  ill  all  cooacience.  The  greatest  baainoBS  of  tho  world, 
that  of  the  New  York  Stock  Exchange,  ia  alroa^ly  oompreaaad 
into  iire  hoars' time ;  and  yot  it  is  a  bosiaess  in  which  tho 
moflt  trivial  error  or  accident  becaope  of  haatc  might 
cause  losflce  of  mUlions.  The  o'bliterntiou  of  time  ts  a 
necessity  of  Amcrioau  enterprise.  When  Eleotricitj  is 
made  the  general  propelling  power,  it  is  likely  that  a  sta- 
tionary engine  will  be  located  at  Niagara  Falla,  and  the 
force  and  power  of  those  waters  utilized  to  supply  all  the 
needed  propelling  power  fur  this  State,  if  not  oven  boyoad, 
to  remote  and  far-off  sections  of  our  ooaotrj.  X 
heard  it  once  said  by  an  intelligent  authority,  that 
it  hod  b«on  prt'dicted  that  instead  of  tho  coal  minea  of  this 
ooantry  sending  their  products  bondreds  and  thouaaoda  of 
miles  away,  tor  transportatioa-power,  at  a  great  expoose, 
that  a  stationary  engine  would  be  located  at  the  mouth  of 
tho  mine,  and  tho  power  derived  from  the  ooal  tronsuittW 
therefrom  over  an  electric  wire.  This  would,  indeed,  be  a 
graat  traosfonnalion,  and  a  great  improreiaeol  and  s  great 
eoonomy.  But  a  greater  change,  one  quite  as  likely  In 
the  future,  and  perhaps  possible  within  tbo  life-time  of 
some  of  our  children,  will  bu  Ihe  abolition  of  railroads  by 
tho  pueumatic  tube  process,  and  the  trausmisston  of  power 
OS  X  have  suggested. 

A  hnudrod  years  benoe  tho  pooplo  who  then  occopy  oar 
places  will  look  upon  us  as  primitive  and  crude,  or,  is 
accordance  with  the  Darwinian  theory,  as  the  monkeys  from 
iriiioh  their  perfected  race  baa  been  developed.    Is  fact, 
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there  is  a  good  deal  of  Barwioism  in  onr  dovelopmeot,  io  a 
btmiDCSM  Buoiiu.  if  not  ia  a  hiimiiti  sooso-  As  tbu  surronnd- 
iogv  grow,  »o  does  tho  iatvllcct  of  the  baoiati  race,  and  thoro 
in  DO  tellinf;  wluU  wo  nuiy  do  or  whnt  wo  may  become — pro- 
vidod  we  live  loug  otiougb.  Wo  have  plenty  of  room,  plcnt  r 
of  power,  plenty  of  natural  ability,  and  we  make  our  own 
opportunitios ;  all  wo  lack  in  Ibig  world  ia  time  and  porfoot 
■oiotioo,  and  if  tiino  in  Riren  ua  we  may  be  able  to  show  wbut 
giants  of  enterprise  a  free  people  may  become ;  that,  ott  tbe 
first  cboioe  of  Uod's  creation,  we  lack  nothing. 

V!e  are  proud  now  of  our  Brooklyn  Bridge.  But  when 
the  Bridge  was  oponod,  and  tbo  foot  passenger  rate  was 
made  one  ooot  per  puraon,  and  the  car  rates  three  cento,  it 
WBM  a  grave  qnestioa  of  cousidoration  for  tho  men  upon 
whom  devoWed  the  responsibility  of  the  conduct  of  the 
Bridge,  whether  or  not  the  cities  would  supply  passengers 
enough  to  make  the  Bridge  aolf-«nppr>rtiag.  It  was  not 
expected  that  thoy  could  or  would.  But  today,  tho  rate  for 
foot  pasaengera  is  ooo-Sfth  of  one  cent,  and  tbo  car  pauen- 
gora  ore  transported  for  two  and  oao-balf  oontB.  Tho  time 
is  not  far  distant  when  these  rate*  will  bo  made  mnob  loss, 
if  ni)t  abolisbod  entirely.  Tbey  certainly  will  be  abolished 
so  far  as  the  promenade  ia  coooerned  ;  and.  at  tho  nto  of 
one  cent  per  piuisongor  now.  tbe  Bridge  would  earn  divi- 
dends for  each  of  tho  two  citicx  which  issued  bonds  for  its 
oonstniclion ;  while  the  taxable  value  of  tho  property  in 
both  hns  boon  so  largely  enhanced,  that  tbe  Bridge  has  paid 
for  itself  already,  and  I'yet  it  has  been  open  less  than  fivo 
joois.  More  than  a  year  ago  the  experience  of  the  Direc- 
tors was  that  the  facilitii-s  of  this  Bridge  were  perfectly 
iuadeqnate;  and,  while  everything  has  been  done  to  increoae 
them  and  extensions  and  improroments  have  been  mode, 
the  Bridge  is  still  ti>o  slow,  and  its  power  taoilitim  too 
limited  fur  tbe  proper  aoanumodation  of  tbe  people  who 
cross  it  ftom  city  to  city. 

This  is  only  one  »videuco  of  the  growth  of  Kew  York  :  it 


GIQ 


A  LOOK   IS-TO  TUK   KCTURK. 


is  moroly  aa  inoidoat-  There  is  onotbor  iocideat,  whieb,  is 
oonoccUoD  witb  wbnt  I  bstTo  it&id  aboat  the  difforonca  in 
ooltstntotion  of  huildinppi  during  tbo  past  fow  yoars,  I  tbisk 
I  irill  meutioD  ri^bt  here.  The  city  of  New  York  doulnl 
to  tbe  OoTernmeat  the  site  id  the  Cit^r  Hall  Pork  where  tba 
Kew  York  post-office  now  stands.  It  vaa  the  original  in- 
tention that  the  bailding  should  be  only  three  stories  ia 
height.  Tbo  cappinf;  was  already  on,  and  tbe  roof  was  i& 
tbe  primitive  stages  of  coustruotion,  when,  walking  dowa 
Broadway  one  morning,  as  I  passed  tbe  stnicturc.  the 
thought  occurred  to  me  that,  for  a  building  of  its  size  aad 
heavy  granite  exterior,  it«  height  was  diaproportioDatt^  and 
gave  it  a  dwarfed  appearance,  and  a  lack  of  symmetry.  Be- 
sides that,  whateror  spaco  could  bo  added  to  it  by  the  ioorcMe 
in  its  height,  ovoii  tbougb  tbo  additional  room  might  be  a 
surptiLs  fur  tbe  time  beint;.  tbo  time  would  sooa  come  wfaett 
eroQ  more  would  be  needed.  I  wrote  to  Arcbitvct  Mall«t 
calling  bis  attontioa  to  these  CoctB,  and  insisting  that,  in 
confioiug  thu  building  to  throe  stories,  he  was  making  a  mit- 
toke  ;  that  it  was  not  in  keeping  with  tbo  magnificenra  of 
the  Btruclure ;  that  it  shonld  have  one  or  more  additioaat 
storioK,  witb  a  mniisard  addition  beside^  and  that  Uio  boai' 
uesa  experience  of  the  past  most  certainly  demonittrated 
that  the  room  would  soon  be  nocdod  by  the  Gorenunont  for 
the  propur  conduct  of  its  afTaJrii  in  tbiia  the  greatest  boaiDess 
center  of  tho  country.  Within  a  wook  Sir.  Mullet  called  toK« 
me,  and  I  convinced  hint  that  I  was  correct  in  my  critidua 
and  predictions.  He  said,  in  reply  :  "  Dut  thoro  is  no  ap- 
propriation ;  the  money  appropriated  is  exhausted,  and  the 
building  cannot  be  enlarged,''  I  asked  him  :  "Well,  what 
is  necessary  to  bo  done  ia  tbe  matter  t  Snppoee  I  write  to 
Ur.  Boutwoll,  tho  Secretary  of  the  Treasury,  about  it,  and 
urge  that  the  building  bo  enlarged  as  I  suggest."  Ur.  VulM 
approved  of  tJio  suggestion,  and  I  added  :  "  I  will  write  lo 
several  members  of  Congress  to  the  same  afiiiel**  This  I 
did,  and  it  was  not  long  afterward  that  Mr.  Mullet  infonaed 
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mu  that  mj  eSotis  in  the  matter  had  beeoanooeMful,  and  ho 
hful  TMoived  orders  to  go  ahead  and  make  the  building  [oar 
stories  in  height,  with  a  mauKird  roof  story  IwsidfS.  This 
additional  room  was  not  ncvd^^'d  at  tbo  time,  but  it  has  al* 
road/  become  inadec|uate  for  the  aooonuoodation  of  thoOoT- 
erumont  postnl  employees,  and  a  few  others  who  haro  been 
granted  qaortera  there.  And  now  there  is  a  proposition 
under  consideration  for  tbo  conxtrootion  of  an  additional 
Gnverament  buildiuf;  in  this  city  which  will  cover  two 
blocks  of  ground  or  more,  and  in  whiob  may  bo  centered 
the  various  dopartmonts  of  OoTernment,  which  ore  now 
scattered  tn  a  half  dozen  or  more  places.  Is  not  Uua  evi- 
doBce  of  growth?  Is  not  this  evidence  of  dovelopment 
which  jlistiQes  what  has  been  said  as  to  oiir  pnwpeotivo 
growth  ^  ITet  this  is  merely  incidental  to  the  strides  of  pro* 
greets  going  on ;  and,  If  we  are  watlting  at  this  pooe,  will  not 
onr  children's  children  bo  racing  at  the  ditToreat  pooof  sng* 
geated  by  some  of  the  predictions  1  bare  mode  ? 
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TO  Deal  in  Baiuioam. — Btnis  a  Bakkbupt  Koad  proh 
HIS  Fatii»:b-iK'Law,  IttioRaANiZBa  it  and  Sells  it  at  a 

OONHIDEKABLK    PROFIT.  —  HeNCKPORTM    1)E    MaKES    UW 

MoxEY  Dealisq  is  Bailboads.  —  His  Method  of  Bur- 

ISO,    BfiOKOAMZlNO     AND     HfXLtM)    OlT    AT    A     LaUOB 

Profit. — How  he  Managed  Erik  is  tJoNSECTioN  witb 
FwK  KS-a  Dbew.~Hu  OPEiiATiona  on  Black  Friday. — 

ChEUSMATED  by  COUMODORE  VaNOEBDILT   and   ObLIOBD 

TO  Settle.— He  Makbs  Million's  odt  of  Wabash  and 
Kansas  &  Texas.— His  Vkstitbe  in  Union  Pacifio. — 
Hih  Construction  Companies.— Oboanization  of  Akeb- 
IDAK  Union  Teleoraph.  and  Hn  Hetiiou  of  Aimorbino 
AND  GBm.'it;  Control  OF  Western  Union. — TheStrike 
op  the  Telbobaphkbs  and  nis  Great  Enoocnteb  nna 

THE    KsIOHTS    of     LaBOR     AND     TRADES     OnIOSISTS  — 

Qot'LD'tt  First  Yachting  Expedition.— An  ExaeEO- 
INOLY  HuuoituUK  Story  OP  his  Early  Exi-i^ience  on 
the  Water  ■- His  STArua  as  a  Fa*"ior  in  Bailboad 

MANAGEHEhT.— UlS  ACQCIiUTlON  OF  BALTIMORE  &  OHIO 
Telborapb,  &0. 

IF  Fenimore  Cooper,  Sir  Walter  Soott,  Obarlos  Dickens  or 
Domas,  io  lliQ  beiglituf  the  populnritjof  luij  of  lbo«a 
greatwriters  of  fiotioa,  hod  evolved  from  his  iiioercoiiflciouB. 
nesa  a  Jaj  Oould  as  the  hero  of  a  novel.  iLs  readers  would  have 
found  surioos  fault  with  the  author  for  attouiptiug  to  trana- 
oeod  tlio  rational  probability  allowed  to  the  latitude  of  fic- 
tion. Fuw  novul  roodura,  iu  fitct,  would  baro  patioutly  sub- 
iiutt«d  to  iiuoU  a  straiu  on  their  credulity  prior  to  the  era  id 
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the  finsDoia)  doTelopment  of  this  couDtrj'  wbick  prodoeod 
Bomo  of  tbo  leadiQR  charaotdra  which  WaII  Stroot  bu  broo^t 
to  tiio  front,  as  storii  realities  of  every  day  life,  suioe  taj 
advont  ID  tho  great  arena  of  apecolation. 

AmoDft  thufio  Jay  Gmild  is  couBpicnoos,  and  of  all 
solf-mado  moii  of  Wall  Street  ho  had  probably  the 
difficnlty  i»  making  the  fint  tboiuaod  doUan  of  tho  u 
iag  pile  which  lie  now  tioutrols. 

Jay  Gould  was  bom  at  £}tratton  Fall*,  Dolawar«  ooanty, 
New  York,  about  the  year  1836.  Ho  was  tbe  son  of  Joba 
B.  Gould,  a  fanner,  who  kept  a  grocery  store.  A I  tbe 
age  of  sixteen  young  Gould  became  a  clerk  in  a  rnriety  store 
belonging  to  Squire  Bnmham,  about  two  milus  from  thiS 
FaUs.  Here,  tn  his  leisure  hours,  he  assiduously  improroi) 
the  little  learning  ho  had  rocoivod  at  ihu  village  school,  bjr 
applying  binisetf  to  the  stuily  of  book-keeping  in  tbd  otoo- 
ings. 

It  was  when  he  was  at  this  atoro,  according  to  tbe 
reliable  accounts,  that  he  manifesltid  his  natural  aptit 
for  making  sharp  and  profttablo  bargains.  His  ouployor,  tbe 
Squire:,  bad  bis  eyo  on  a  piece  of  land  in  Albnuy,  wbicb 
expeotod  to  obtaiu  cheap  and  so  make  a  profit, 
whispered  hia  intention  to  some  friend  in  the  store  and  hil 
young  assistant  oTcrheard  lum.  WlieD  ho  went  to  pot 
design  of  purchusing  tliu  laud  iu  execution  he  foutkd 
yoang  Mr.  Qould  Lad  been  there  befor«  him,  and  liad  i 
the  title. 

About  this  time  there  was  a  firm  which  had  ondortakeii  to 
surrey  tbe  county  and  make  oiBoe  maps  of  it,  anil  yc 
Qould  waa  employed  to  assist  them.  Having  mastered 
elementary  principles  of  f^ometry,  and  being  naturally  qt 
and  correct  at  figures,  ho  aoon  became  a  fair  expert  io  ' 
mon  laud  surreying,  and  made  himself  exceedingly  ttseffl 
to  his  employers.  But  tbo  idea  of  not  only  being  hia  < 
boss  but  an  employer  of  other  people's  brains  and  isQ»clea 
was  one  of  his  ruling  proponsitios,  and  ho  used  every  eSort 
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to  attftiu  ihia  object.  lu  a  sLort  Umo  Iio  bought  out  the 
Srm.  wroto  a  history  of  the  oouuty  to  acconipnoy  the  mapa 
and  poddled  hU  book  among  the  reaideDta, 

ThiH  usturnl  iucliDiitioQ  to  buj  oat  every  concern  with 
vrliioh  ho  haa  been  oonuected  has  been  the  ruling  passion  of 
his  life,  and  atUl  louucioiuUy  adhores  to  him.  Prior  to  his 
oegottatiana  with  the  firm  of  surToyore,  ho  had  tnventtHl  a 
mooBe  trap  in  his  intervals  of  leisure  in  tbe  store,  and  with 
the  proceeds  of  thisi  and  tho  bargain  iu  the  laud,  out  of 
wtiicli  he  bod  uutwitted  luD  employer,  he  was  enabled  lo 
make  himself  muitor  of  the  situation  with  the  sorveyors. 
Shortly  after  this  a  man  nanitid  Loup,  u-ho  owned  a  tannery 
In  Ponuiiylraaia,  wan  looking  out  for  a  partner  with  a  Uttlo 
money,  and  who  was  aleo  a  good '*  drummer."  Mr.  Clould 
madn  an  arrangement  with  him,  booomo  a  member  of  tbe 
firm,  cut  off  the  middle  men.  came  to  Now  York  and  obtained 
customunt  direct  from  the  wholesale  leather  men,  and  in 
three  yeur^  botij^Iit  out  bin  partner  uud  ran  the  businom  him- 
self. Loup,  the  froifun  out  partoer,  took  his  businosa  re- 
verses so  much  to  heart  that  he  committed  suicide. 

On  his  rigits  to  Now  York  Mr  Qoutd  was  attracted  by  the 
greater  advantages  which  the  Empire  City  afforded  for  ci* 
tending  his  bnttinetts,  and  came  here  to  reside.  He  had  in- 
gratiated himself  ill  the  favorable  enteem  of  one  of  the  leather 
merchants  with  whom  he  had  done  busineHS.  Tho  merchant 
took  him  to  his  booae  to  board  and  Mr  Qould  foil  io  love 
with  his  handsome  daughter.  It  was  a  mutual  afTuir  of  the 
heart,  like  that  of  his  sou  Cleorgu  and  Miks  Edith  Kingdou, 
and  a  speeily  marriage  was  tlie  result.  Tho  results  of  Iho 
happy  union  eeem  to  have  been  nil  that  coold  bo  dotrircd, 
and  tlie  domestic  felicity  of  Mr.  and  Mr«.  Oould,  ao  far  ax 
tho  public  havti  boon  ablu  to  aiicortuin,  has  never  suffered 
thi>  tiligbG«t  jar  or  interruption. 

Tbe  fathor-in-luw  owned  shitriKt  in  a  railroad  which  was  in 
a  had  financial  oouditioo.  He  employed  bis  new  son-iii  la«' 
to  sou  what  lie  could  do  to  e\lrioula  him  from  a  position  iu 


632 


JAV  GOULD. 


which  he  iraa  likely  to  become  enib«maaed,  sod  he  wuiMiI 
to  veil  Ilia  shurt'*).  Mr.  Gould  examined  the  road,  (with  th« 
locfttity  of  whitiL  ho  hiul  been  Wull  noqaniutMl  ia  his  boT- 
hood,)  suw  tlio  fAToritble  possibililics  of  its  future,  uodor 
goo<l  miuiagomont,  nud  iitsteod  of  polling  his  fathor-in-lAVi 
BbAr«8  to  a  strikiiifer,  he  took  them  at  thtiir  morkot  raluti  htm- 
Belf.  purchased  more,  finalljr  obtAJoed  oontrol  of  -the  outin 
property,  and  sold  it  In  u  rival  company  nt  a  lai^  pro6t 

This,  I  believe,  woe  Mr.  Quuld's  first  transaction  in  rail- 
road luattertsaad  from  thatduy  to  this  his  great  spucuUttTe 
forto  lias  buou  buj'ing  and  »ulliag  railroads.  It  wa«  id  thai 
kind  of  biiKincss,  and  uot  iti  tUo  stock  market,  a»  in  po)HiUriy 
supposed,  that  he  made  the  great  bulk  of  his  enonuooji  tor^ 
tone. 

On  his  entrance  to  Wall  Street  he  began  buRtness  aloDa. 
Afterwards  he  formed  a  partnership  with  Uenrjr  N.  Smith 

and  Martin,  the  6rm  taking  the    name    of  Smith, 

OonlJ  &  Murtia.  Maitin  is  now  in  a  lunatic  asylum,  mad 
Ileury  N.  Smith,  who  waa  the  ehief  cause  of  the  failure  tA 
'(V'm-  Hefctb  &  Co.  (or  a  million  dollanf,  ia  now  a  poor  p«a- 
sioner  on  the  bounty  of  his  wife.  Bat  Ur.  Oould  atill 
towers  aloft,  in  the  full  enjuymont  and  the  ooniinoni  pro* 
gresB  of  his  apeoulutive  prosperity,  without  being  H*- 
mikyed  by  any  competitor,  howovor  powerful,  and  onr* 
coming  all  okstaclej^,  no  tuatter  how  giKuutic. 

ka  I  have  noticed  pretty  fully  some  of  Mr.  Qould'a  graatMl 
nperulative  transactions,  mostly  buhind  the  scenoa  in  tht 
chapter  on  Black  Friday  and  ulno  in  the  account  of  fht 
''CommodoroV  Cornera,"  it  will  bo  tuuMoowary  to  r^MAi 
thcia  here. 

There  wok  one  olsvcr  traaMurtioD  in  the  Black  Friday 
affair  tliat  should  be  put  on  record  to  the  credit  of  the  abU 
management  of  that  groat  deal  One  prominent  individual 
couneoted  therenich  wjs  personally  renponsible  for  #1,.W0;- 
000.  Thia  was  a  pretty  heavy  loud  at  that  time  aven  for 
him    to  carry,    but  it  did    uot  weigh  very  heavily  ajioa 


him  for  auy  appreoublo  length  of  timo.  Ho  .ulrottljr 
Diaiugect  to  shift  it  over  on  to  Uie  shnul  Jera  of  thnt  broad- 
backed,  Boolleas  or«atur^  called  the  £rio  Corpnmtion,  muk- 
iog  it  roflpoDsiblubyKiiiipIy  )(iguing  hiuiwtf  "T.  li ."  iostoad 
of  "J.  G-.,"  the  large  letters  representing  the  ordioRrj  ooo- 
traction  "Tr."  for  Treasurer.  By  this  simplo  and  ingenioos 
derico  this  shrewd  gontlomiin  got;  rid  of  Iho  burthensomo 
legocj  oo  the  negative  Hide,  bMiueaUiod  to  him  by  the 
**B]iui|e  Friday  corner." 

There  is  a  story  told,  with  severAl  Tnrial  ions,  iu  regard  to 
a  sensational  interview  between  Mr.  (ionld  and  Comniodoro 
Yanderbilt.  The  scene  is  laid  In  the  parlor  of  the  Commo- 
dore's hoa»o.  It  vins  about  the  tiniu  tliat  the  latter  was 
making  dt.»(pvrate  efTorta  to  get  a  comer  iu  Eiio,  and  at  that 
particular  juncture  when,  hariog  btwn  defeated  in  hin  pur- 
poH«  by  the  a-stute  policy  of  the  able  triumrirAte  of  Erie — 
Gould,  Fisk  and  Drew^be  hail  applied  to  the  ooarta  as  a 
lost  reeort  tu  get  even  with  them. 

They  had  used  the  Erie  paper  mill  to  the  best  advautage, 
in  turning  out  new  secaritiea  of  Erie  to  supply  the  Tander- 
bilt  broker»,  who  vninly  imagined  thnt  they  were  getting  n 
corner  in  tlie  inuxhaustible  stock.  Mr.  Yaadeibilt  was  wild 
when  he  diHcovored  the  ruse  and  had  no  remedy  but  U« 
Against  the  perpetrators  of  this  costly  prank.  Those  udroil 
financiuni  usiuiUy  placc<)  the  law  at  defiance,  or  usod  it  to 
Uieir  own  mlvaatage,  but  this  time  tliey  were  so  badly  caught 
in  tbeir  own  n<-t  that  they  had  to  fiy  from  the  State  and  take 
refuge  at  Taylor's  Hotel  in  Jersey  City. 

It  aoems  that  during  thoir  temporary  exile  beyond  the 
State  Goald  sought  a  private  internew  one  night  with  the 
Commodore,  in  the  hope  of  briagiag  about  conciliatory 
measures. 

The  Commodore  conversed  freely  for  some  tiroo,  but  la 
the  midst  of  his  convontation  ho  M>euicd  to  be  suddenly 
HtiiiH-d  with  a  fainting  spell,  and  roll^l  from  his  H«.*at  uutit  tho 
carpet,  whero  lie  Uy  motionlotia  and  apparoaUy  broathloH. 
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Mr.  Qoold's  firnt  impulse  waa  to  f;o  to  Uic  door  and  sum- 
mon aid,  Lilt  be  foimd  it  looked  and  oo  key  to  it  Tlus  in- 
cr(.'iiseJ  Ilia  nlann  and  he  becarae  grestlj  kgitmtod.  lis 
shook  the  prostrate  form  of  the  Commodore,  but  the  latter 
was  limp  and  motionleea  Once  there  was  a  beavy  sigh  aod 
a  half  suffocated  breathing,  as  if  it  wero  the  last  act  of  reepi- 
ratioti.  Immodtatelj  afterirard  the  Commodore  was  stiU 
aad  temainod  in  thia  cundilion  fur  nvarlj  half  ao  honr. 
Doabtlees  this  vm»  ouo  of  the  moitt  uosious  half  hours  that 
ever  Ur.  Gould  lias  experiencod. 

If  I  were  permitted  to  indulge  to  the  Intttudo  of  the  ' 
nary  storjr  teller,  I  might  here  draw  a  harassing  piotia«  < 
Mr.  Qould's  internal  emotions,  gloomy  prospects  in  a  orinli* 
Dnl  court  and  darl;  furvbodiugs.  His  proUSo  brain  wodd 
DAturally  bo  racked  to  find  a  plaaeiblu  oiplanatioo  in  tb« 
evout  of  tho  Oommodoro^a  dcutli.  which  had  ooourrtx]  wbil* 
they  wore  tlio  itolu  oocupaiits  of  the  room ;  and  at  that  tiiM^ 
in  the  eyes  of  the  public,  they  wore  bitter  eoontios. 

I  can  imagino  that,  iu  tlio  height  of  hia  anxiety,  be  vooU 
have  been  ready  to  iitnko  very  easy  terms  with  hia  groat 
rival,  on  condition  of  being  relieved  from  his  penlona  poai- 
tion.  It  would  have  been  a  great  opportunity,  if  such  bad 
been  possible,  for  a  third  party  to  have  como  in  as  a  pbysi- 
cisD,  pronouncing  it  a  case  of  heart  disoase.  ^o  dootit  Ut. 
Gould  would  have  been  willing  to  pay  an  eaormons  fee  lo 
bo  reliavod  of  such  an  opprewivu  stDtpioiou. 

Tho  object  of  tlie  Commodore's  foint  was  evidently  to  tiy 
tho  courage  and  soften  the  heart  of  Mr.  Gould,  who  nevflr 
SMjmod  to  suspect  that  it  was  a  mere  boax.  His  preaaoM 
of  miud,  however,  was  et^ual  to  the  oocasion,  as  ho  bore  ths 
ordeal  with  foi-titnde  until  the  practical  jukcr  wan  pleased 
to  ossome  his  normal  conditioD  and  usual  vivacity.  II  Hr. 
Ooold  had  been  a  man  of  common  excitability  bo  mt^ 
iLave  acted  very  foolishly  under  those  trying  circomslanM^ 
and  this  doubtloss  wotUd  Iiavo  pleased  hU  tormeotor  in- 
tensely. 
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The  madia  operandi  of  Mr.  OoalJ,  id  tho  pnrchsso  oitd 
Bale  of  railroads,  has  been  to  buy  up  two  or  more  bad  rotds, 
pat  them  together,  rivo  the  unil«fl  niiuln  a  new  onme.  coll  it 
ft  good,  prosperoiui  line,  with  imraeDso  prospects  in  the  imme- 
diat«  future,  get  a  great  number  of  people  to  beliere  all 
this,  thoQ  mako  largo  issues  of  bonds  and  xcU  thom  nt  a 
good  prico,  fur  tho  purpoeo  of  further  improving  and  oq- 
liancing  tho  Talne  of  the  property-  After  these  prelimina- 
ries had  been  gone  througli,  if  profitable  purchasers  came 
along,  thej  could  hare  the  road  at  a  price  that  would  amply 
compensate  Mr.  Gould  for  all  iiia  labor  and  acute  inauago- 
meni  If  these  purchasers  Hhoald  "bo  uuabte  to  run  tho  rood 
profitablr  and  were  obliged  to  go  into  Uiiuidatiou  after  a  jett 
or  two,  as  frequently  happons,  then  Mr.  Qould  or  hia  agents 
would  vnry  likely  be  found  oq  hand  at  the  sale  to  take  bock 
the  road  at  a  greatly  reduced  prico.  Mr.  Gould  would  tliea 
get  ft  fresh  opportunity  of  Bhowiog  the  superiority  of  hia 
management.  He  would  be  able  to  demonstrate  that  the 
road  had  left  his  poase^sion  in  oxcollent  aod  progrossito 
condition,  but  through  loose  management  had  been  run 
down.  Ho  would  then  Kot  about  the  work  of  reoi^nzilioQ 
again  and  go  through  the  lutmo  role  subHtautiuUy,  with  slight 
variations,  sa  before,  realizing  a  liaadsomo  profit  on  Mtoh 
raooossive  roorganizalion. 

It  would  take  too  much  time,  and  swell  thia  Totnmo  far 
beyond  the  space  which  I  have  laid  oat  for  tt,  to  go  minutely 
into  Ihti  history  of  all  Mr.  Oould'a  groat  euterprisoM.  In 
fact,  it  would  take  a  Inrgu  Tolome  in  itself  to  du  justice  to 
Ibo  various  sohometi  which  have  been  put  under  way  by  him 
directly  and  iudireotly  and  carried  to  a  succoasful  issue  dar- 
ing liis  busy  life  of  a  quarter  of  »  century  iu  WoU  Btrcvl. 
This  seems  a  long  time  for  a  man  who  is  Htill  so  young, 
althongh  ho  is  a  grandfather,  and  enjoying  the  use  of  his 
munt^d  (acultiMj  more  rigorously  than  over. 

Owing  to  my  own  busy  life  1  have  only  lime  to  sketch  the 
m<Hit  Kidioiil  poiuls  of  Air.  Gould's  prosperotw  oftreer.   Some 
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fnttire  liistoriitn  nf  H'nil  Street  is  dcstitinl  to  mtiko  a  Ing 
"spread"  upon  him,  as  the  newspaper  reporter  would  Mj. 
Ho  wilt  hftvonraploRiatorial  if  hooDt^  buRioshui  KorkMwa; 
but  wlioovor  iiU(lortakc8  tho  jul>  should  not  forfiiot  tliu  miuim 
of  thnt  gr«at  vetemn  of  litcratoro,  old  Dr.  Sunuol  John- 
son,  about  material  for  biogrnpliy  barinf;  a  gooorul  tvadcnc; 
to  become  scarce,  and,  in  iwme  instuces,  CTentnallj  to 
vanish.  While  tbo  reliable  materia)  for  Mr.  Gould's  bin- 
graphy  may  bo  snbJMt  to  the  common  fate  of  prowing  Iws, 
as  time  adruncos,  th«rc  is  iio  danf^r  of  ntter  oblivion  in  his 
flMe.  Ho  has  impressed  lua  footprints  on  tho  sands  ol 
time  too  flrmly  for  that 

I  don't  for  a  moment  mean  to  tnsinuato  tlie  reason  for  this; 
which  is  given  hy  ShalEespeare  as  applicable  to  similar  casea, 
altliongh  samoill-natnred  and  eiirioug  people  might  ose  tlio 
well-known  quotation  in  this  oonneclion  : 

"  Tlw  «T'l  thai  mm  <Io  Htm  after  ttivm. 
Tbe  good  U  oltvu  launwl  wiDi  their  baoM.*' 

I  hare  no  hesitation  in  saying  that  Mr.  Gould  will  Inn 
A  large  amount  of  good  after  him.  and.  indood,  it  aveoui  now 
an  if  the  Shakespearian  adage  woa  to  be  rovorsod  in  hu 
caao.  The  evil  that  be  may  have  done  ia  likely  to  be  for- 
gotten. He  bids  fair  to  outlive  roost  of  it,  if  he  oaly  gosa 
on  to  the  end  as  ho  lias  been  doing  for  the  past  few  yaan. 
Bo  is  now  sbowiog  a  decided  diBpoaitian  to  b«oome  maroof 
a  builder  np  than  a  wrecker  of  values. 

Tlirough  bia  great  executive  ability  in  railroad  nunigr 
ment  and  conslmction  ho  has  boon  instrumental  in  nukiBg 
many  blades  of  grass  grow  wh(?re  none  bod  grown  before 
causing  the  dosurt  to  blossom  like  the  roM^  assistiuff  tfaoa^ 
au<l8  wlio  had  forinerly  been  pctor  and  almost  diHtitoli^ 
pent  up  either  in  Europ«an  liovels  or  New  York  leooaieal 
bouses,  to  6nd  Uuppy  homus  lu  the  West  and  South.  Ht 
has  been  a  gn-at  factor  in  improving  tho  value  of  tfiv  load, 
and  thus,  while  he  waa  enriching  himself,  adding  maloriftUy 
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to  Uift  wealth  and  prentigo  ot  tli«  iintion  and  tliereby  oloritt- 
ing  it  ia  tho  approcintiun  of  tlio  uucld  at  large. 

Tho  corrospoudout  of  lli«  Lontlcia  TiWa  recotitlj  sent 
ov«r  liorc  to  writo  np  a  dtMioriptiQi]  uf  tliu  ooiuiliy.  iltrollei 
«tnpbaUcally  on  tills  uliumctoriatic  of  Mr.  OoulU  nod  utlior 
groat  millioiuiires  an<^  railrond  luagiiiilUM.  u-bu  contribute  ko 
largely  to  tho  geiioml  pnti^pority  of  wbich  tboy  Mwm  to  bo 
tbe  itidiapeu^nble  inoiliiimH. 

It  waa  as  tbe  tnana^iug  power  ia  Uie  Erie  Railroad  that 
Mr  OoaKl  laid  tbu  bruad  foumlatiim  of  bis  fortuuo  His 
KpeciUativti  oooiiiwtionis  with  Eriu  afo  moro  fully  duall  with 
ID  thu  livwi  of  Diviiinl  Diww  and  ComniiKloro  Vandorbilt. 
The  tnouey  and  iiiHueiice  wliioh  h«  guiuetl,  in  couui'«tioii 
with  tho  Erie  corporation,  ooablcd  biio  to  exteud  his  opera- 
liona  in  tho  acquisition  of  railroad  property  until,  through 
Union  Pacific  and  its  vuriouM  count-clious,  Wabaiih  and  a 
number  of  Southwoaturn  roodii,  it  flminod  probable,  at  one 
tinio,  that  hu  was  in  a  fair  way  of  grasping  Uie  ootiro  ooatrol 
of  tliu  IrauK'Coutinvntal  buHiiiam  In  railroad  nutttirs.  Aod 
tliitt  was  prior  to  tlia  timo  when  he  obtsiaod  hin  pnwont  hold 
on  tvlograph  fooililies. 

Some  of  tbe  able  KcbumoA  in  which  Mr.  Gould  han  bad 
credit  for  playing  an  importaut  part,  and  Homi-tiDioa  a  role 
tliat  wa<i  oonsidored  riUUer  ropreboDMblu,  wvro  niiuia;;ui).  so 
far  US  Ibo  out^idi'  buaineRs  was  oonoeroed,  cbivtly  by  oiiu  or 
more  of  his  wicked  partners,  la  one  of  the  moat  uoto- 
wortliy  of  those  projecta,  namely,  tho  attempt  lo  ciiplnro  tbo 
Albany  Jk  Suaqnebannn  Railroad,  A£r.  Ooubl  ueMom  or  never 
appeared  iu  ponton  before  the  public.  His  partner.  JameH 
Fiflk,  Jr.,  wa«  caat  in  that  rolo  and  played  it  with  great 
ability.  With  thu  oiwuutiai  aid  of  those  two  shining  ligbt« 
of  tlte  Mew  York  bar,  Oavid  Dudley  Field  and  Tlionias  O. 
Shearman,  tho  Triuco  of  Erie,  «asJJiu  Fisk  was  oolloil,)  vitme 
pretty  near  itnatcbiag  posM'Mxiou  of  Hi  miles  of  a  rery  ini> 
jiortnnt  railroad,  witJi  ibu  conliol  uf  only  0,500  out  uf  s6,000 
■harex  of  tbe  stock,  and  il.OO'J  sbanM  of  those  6,600  bad  been 
il](!<gallyobtAine<t,  as  wn.i  eventually  decreed  by  the  court. 


G26 


JAV  GOVLD. 


Mr.  Fiffic,  tlioiigli  tlio  silout  inombcr  of  tho  Erio  finn,  hwl 
&\h0  coiitrol  of  Judge  Uaraiird,  of  tlie  SuprooM  Court  of  Um 
City  aod  Connty  of  New  York. 

Tbo  Albany  &  Snsqaehanna  road  would  liare  Iw«d  • 
vnluttblu  priza  for  £riu.  It  ruDS  from  the  eastom  estmiiiilT 
of  tlie  New  York  Cootral  at  Albany  t<f&  junction  with  £rio 
at  Binghamtou.  At  that  time  Erie  aspired  to  be  a  suocoasfal 
competitor  with  Oontral  for  Now  Eagland  biuiaoss,  and  had 
detormiiiod  to  monopolize  the  coal  tra*lo  botwoon  that  Mo- 
tion and  Peiiiiartvania.  This  coanectiog  liuk  of  143  mUm 
was  tbereforo  regarded  as  a  very  raluable  acquisition  by 
botb  tliu  large  roads-  Honco  it  was  worth  a  Jo'poraUi  i*ffi>rt« 
aud  Jim  Fixk  showod  tbat  ho  b:id  a  true  approciotion  of  it« 
valtie,  for  ho  orguuizod  a  company  of  Now  York  niugh*, 
placed  himself  at  tbeir  hand,  and  beiug  Jirmod  with  bl 
ecus  aod  plstoU  and  an  injunction  from  Judgo  ll«rti: 
obtained  from  him  in  New  Xork  city — while  he  vaa 
in  Pnughkeepsio  at  tho  timo—went  to  Albany  and 
forcible  {)o«ifi4»iHion  of  tlie  offices  of  the  railroad.  Ifo  bad 
the  President,  Beoretary,  counsel  aod  receiver  of  the  road 
arrt'stod  and  put  under  $25,000  bonds  each.  Mr.  Fisk  wrat 
through  thu  farce  of  au  cloctioii  of  Erie  oaodidato*  for  tb< 
oflS(M>s  which  be  had  forcibly  modu  vacant  in  the  Albany  k 
Susquehanna,  bringing  bia  roughs  up  to  vote  as  stock- 
holders. 

The  Proitident  of  the  road,  ilr.  Joseph  H.  Rams«y,  foa^ 
stoutly  for  his  rights  and  ousted  the  intruders.  Bo  Itad 
spent  eighteen  years  building  tbu  road,  and  was  natiizmUj 
attached  to  it.  Ho  also  found  a  Judge  to  aid  him.  JttBtJM 
£.  Darwin  Smith,  of  Roohoster,  eveulually  roadotod  a  daaJ* 
sion  in  favor  of  the  Ramsey  party,  with  the  opinion  Ihlt 
"  Mr.  Fisk's  attempt  to  carry  the  eleotioa  by  his  oontiogoal 
of  '  tongbs '  was  a  gross  perversion  and  abase  of  tho  right 
to  vote  by  proxy,  tending  to  convert  oorporation  meeti&gs 
into  places  of  disorder,  lawlessness  and  riot"  Coats  *en 
decreed  to  tbo  Bamscy  director)^  and  a  reference  made  to 
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ex-Jadgo  Saninel  L.  Helileu.  o(  Ibo  Court  of  A|>p<Mi]it,  who 
fixed  llio  ullowHQct^t  to  b»  piiid  by  tlio  Fisk  board  to  the  Ram- 
My  btNvnl  nt  992,000.  It  in  worthy  uf  note  that  Ibo  Fislt 
bwtrd  ooiiiiULed  of  the  uiituvky  nuinbot  of  tJiirtooii. 

The  Erie  party  appealed,  but  long  before  the  npixutl  could 
be  beard  the  Albany  &  SaRqtiebauDa  was  leased  in  perpe- 
tuity to  the  Delaware  Jc  Hudson  Canal  Company,  against 
vhom  the  Erie  party  was  not  strong  enough  to  go  to  law. 
TLuti  ended  tJie  stm^le  for  this  grout  couaocting  link. 

It  is  worthy  of  remark  that  tliitt  wm  one  of  the  few  oaseg 
in  whicli,  where  Mr.  Qould  made  up  hia  mind  to  obtain  the 
oootrol,  powestiou  or  owncrabip  of  property,  he  did  not 
succeed. 

The  motlioda  of  acquiriug  the  eontrol  and  tlie  posseesion 
of  other  people's  pnipcirty  liavo  boon  raised  to  the  dignity 
of  a  6uu  art  by  Mr.  Uuuld,  This  art  baa  been  proseonted, 
too,  through  "  legitimate ' '  mcaoF.  Ho  baa  had  the  law  at  hia 
buck  evory  time,  and  been  supported  in  lii«  mArrolloas  acqut- 
tioDH  by  the  lilgheat  Court  authority- 

The  manner  in  wliivb  lie  maoagoil  to  got  Wuittorn  UuioD 
into  his  hiiutis  n(rord»  n  very  striking  illuntnitlon  of  bis 
method))  and  Ui<r  gruat  Becret  of  his  success. 

Whoa  first  laying  his  sohemee  to  obtain  the  control  uf 
tlio  telegraph  property  he  got  np  a  ooDfltmctiou  cotupitny  to 
bnild  A  telegraph  line.  This  was  a  company  uf  exceedingly 
modofit  pretensions.  It  had  a  capital  of  only  $5,000.  It 
built  the  liuett  of  the  Wratem  Union  Telegraph  Company, 
with  which  Mr.  Oould  parallulcd  mo«t  of  tho  important  Unea 
of  Western  Union,  and  cut  tho  ratuii  until  the  oldur  and  larger 
corporation  found  tbnt  it^  profits  woro  boingroducisi  towards 
the  vauiBhing  point-  Thou  it  was  gloil  tu  make  ti.'nu(i  with  ila 
competitor;  a  union  of  interostx  woa  tho  rtmult,  and  Mr. 
Oould  obtained  control  of  tho  united  coneeru. 

"  lnipO)i«iblu,"  aaid  Norvin  Oreon,  in  high  dudgeon,  when 
tho  insidious  intentions  of  Mr.  Oould  wrre  broaehod  to  him 
a  few  months  before  tho  fluttlemcnt  took  place.    '*  It  would 
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bankrupt  Gould  end  all  his  connoctioDs  to  p«t»Ui3l  our  Udm, 
and  to  talk  of  harmony  botwoon  him  and  U8  in  tho  wildcct 
kind  of  spvvulntiou."  Tlid  ({otiial  Doctor  was  theu  madter 
of  tlio  situation  in  Western  Union,  or  imagined  himself  to 
at  that  ticQo,  and  regarded  with  oontenipt  the  oAbrta  of 
Ooold  and  his  colleagnes  to  bring  the  comp&uy  to  tcrma. 
In  a  few  months  afterward  the  Doctor  tamelr  eiibmitlMl  to 
play  ii«cond  fiddlo  to  tho  litUo  mou  whom  bo  had  (omurr^ 
dcispiited. 

The  arrangemunt  in  rofereuoe  to  the  cable  L-onipantiw  fol 
towed  the  c-aplure  of  Western  Union.  Tho  atruggle  i»  still 
pending  for  the  entiro  monopoly  in  thu  csblu  businuAS,  and 
it  now  seems  only  a  question  of  timti  wlion  tho  Boooptt* 
Ma<:kny  party  will  have  to  suL-cuinb,  leaving  Gould  in  tho 
supreme  control  of  the  news  of  tho  world.  If  thiaahoold 
happen  he  woald  become  aa  immense  power  for  either  good 
or  uvil  both  in  iipL-ciilution  and  politics.  In  fact  it  woold 
bo  too  great  s  monopoly  to  be  eotnisted  to  the  will  of  oua 
man.  Although  it  might  be  judiciously  managed,  a*  Uw 
cup  of  his  ambition  woul<1  thiin  bo  surely  fu]l,yot  theoxpir- 
imont  would  bo  extremely  hazanlons. 

The  controlling  interoat  in  tho  Elurated  Railroads  of  tlu>> 
oit}-,  recently  achiuved  by  Mr.  Gould  lltroogh  Uis  buaiooa 
and  speculative  rutntioas  with  Mr.  Cyru«  W.  I'iold,  aio  of 
too  recent  dale  to  require  any  special  notice  or  commeal 
hero.  Suffico  it  to  say,  that  1  foar  my  friend  Mr.  Field  has 
not  come  out  at  thubig  oudof  tlic  horn,  although  uvt-ry thing 
has  uo  doubt  been  in  cuufurmity  witJt  tho  most  apprond 
buaiue»s  principles  and  in  strict  adbereaca  to  tho  noai  boo* 
orable  methods  of  dealing  in  railroad  soeorltiea.  It  ia 
significant,  however,  that  Mr.  Field  has  preaerved  a  prudeat 
leticence  on  tliu  tjubjecl. 

Mr.  Gould,  from  my  point  of  view,  Itos  been  a  pablk 
benofaetor  in  the  bold  and  snooeMful  stand  which  be  has 
maintained  against  .ttrikors.  Though  Wontifru  Union  loal 
over  half  a  million  dollars  by  the  strike  of  the  tologTa|ib«ia. 


OOPUJ  VANQt'lSHKS  THH   KKICUTfl. 


681 


which  BrcftUy  nlArtnc^l  the  Ktcwkhohlrm,  yet  Mr.  Ooiiltl  licM 
out  until  tlio  8trik«r8  w«rc  oblig'Ml  to  give  in.  Ha  pursued 
tb«  sume  policy,  with  n  Rimilar  re«ult,  in  (he  case  of  the 
KnightH  of  Labor.  During  the  Htriko  of  tliu  latter  I 
expiainod  my  riows  oa  the  subject  in  a  cironlnr  to  my  ciu- 
tomora  OS  follovTB : 

"  The  Enighta  of  Labor  have  undertaken  to  test,  upon  a 
larcu  scale,  the  application  of  compulsion  ns  a  moans  of 
eul<>rcing  their  now  enlarged  dumuuds.  Thin  has  ueeoMi- 
tated  a  crisis  of  a  Tery  serious  kind.  The  point  to  be  de- 
termiued  has  been,  whether  capital  or  labor  shall  in  future 
dstormino  the  terms  upon  which  the  inrested  resources  of 
thu  nation  are  to  be  employed.  To  the  employer,  it  is  a 
(|uestion  whether  his  iiulividanl  ri^htsus  to  the  cuolrot  of 
his  property  shall  be  so  far  overbome,  as  to  not  only 
di'pnTO  uim  of  his  fruedom,  but  also  expose  him  to  intur- 
ferences  soriously  imp«iriiig  the  valae  of  his  capital.  To 
the  omployes,  it  is  a  question  whether,  by  the  force  of 
coercion,  thpy  can  wrest  to  their  oftTi  profit  powers  and  con- 
trol which,  in  ercrr  civilised  community,  are  secured  as  the 
most  aacred  and  inalienable  rights  of  the  employer.  This 
issue  isHoubsolutelr  revolutionary  of  the  normal  relations 
between  capital  antf  labor,  that  it  lias  uaturnlly  produced  a 
partial   paralysis  of  business,  especially  among  industries 

IwboBo  operations  involve  contracts  extending  iuto  the  futnrn. 
Tbore has  been  at  do  timo  any  serious  appruhousion  that 
suohau  utterly  anarcliial  niovi'mcnt  couhl  tfut-ceed,  so  long 
M  American  citizens  have  a  cloar  perception  of  their  rights 
aD<]  their  true  interests ;  bnt  it  has  beeik  distinctly  percuiVMl 
lliat  this  war  could  not  tail  to  croate  a  dtvjdod  if  not  a  hostile 
fooling  between  the  two  great  classM  of  society ;  that  it 
must  iiold  in  check,  not  only  a  large  extent  of  ordinary 
'  biui)ui«8  operations  bnt  also  the  undertaking  of  those  now 
entorpri^us  which  contribute  to  oar  natioDui  progress,  and 
that  the  commercial  inarkulH  must  be  subjected  to  serious 
embarrassments.  •  •  •  «  •  From  the  nature  of  the 
case,  liowover,  this  labor  tliseaso  must  soon  oud  oue  way  or 
anotliur ;  and  thero  is  not  much  difticulty  in  foreseeing  what 
its  termination  will  be.  The  demands  of  the  Knights  and 
their  sympathizers,  whether  oin'iilv  cipK-HKiil  or  ti'mimr 
arily  couco^lcd,  are  so  utterly  rovolutiouary  nf  the  inaliuu- 
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nblo  rigbto  of  the  citizen,  and  »o  completely  sabTemre  of 
social  order,  tlint  tlio  wliolo  commauity  hiMcom«  to  ft  flm 
oonolasinu  tlint  tbeMt  pretetuiinQs  luaxt  be  reaisted  to  the 
layt  ostrumity  of  undaruDcu  oiid  authority." 

Tlionmmtor  in  wUich  Mi.  Oouldaoquiiodbiii groat  eoDtnd 
io  some  of  Ibu  Wcnttura  and  SouthwoKlvru  ruilnMuls  wu 
pretty  fnlly  dereloped  it)  the  recent  iuTei^tigatioo  held  is 
Ibis  city.  Boston  and  Sati  Franoisoo  by  tbo  Pncifio  Itailwaj 
Commissiouiirs.  Mr.  Goald's  toatUnouy,  nn  rcportf-I  io  tli« 
diiUy  papvmuf  May,  1837,  probably  coutainxitliuu^c  m  cor^ 
root  and  ancoiiiet  oil  ttwoiuit  of  his  iwoliuH  arrauffemuiilt 
and  BcltoinoH  iu  voiiituctioa  vith  certain  ruilrouds  nud  his 
uetlioda  of  inuking  oiouuy  oat  of  Ihi^iu  an  cau  bo  obtaisod 
auTwliere.  Hi»  testimony,  on  tlio  whole,  was  cxcoediogljr 
affiible,  comprehensive  and  precisely  (o  ttie  point,  aud  liM 
not  been  contrailicted  iu  any  material  points  by  any  u(  Um 
succeeding  vitneKse^  that  have  yet  been  OinuiuDed  oa  thift 
widely  iaturosting  subject.    Its  sabstonoo  was  aa  (ollowi : 

[Prom  Ml  lltntU.  Ifag  18.  1887.] 

A  dapper  little  man  iu  plain  p<^'pper  and  salt  llbe  poppw 
predomuatiiig I  business  «uit  outerL-^l  IliO  Faeitio  Itailvay 
Comuiissionera*  offices  jeoterday  morning  uiid  sat  dowa 
quietly  n'ith  bis  not  over  shiny  sdk  hat  on  bin  knco. 

The  natty  gentleman,  uuobtnisire  possetwor  of  Uu»  ainall 
dark  and  brilliant  vyoA,  mii^  the  man  of  millions. 

Hu  bod  lou  of  iuformatiou  fur  the  Cunimi»tiioQ.aad  Io 

Skvo  thum  more  of  the  inside  factsof  tho  early  ooQSoUdatiM 
eala  of  tlie  Union  Pacific  than  they  hoped  to  get. 
It  had  been  oxpectc^l  that  Mr.  Goald  would  prove  a  wily 
witnt-)^,  hard  to  corral  and  liiiblo  to  shy  over  tho  feocit  at 
tbe  uligbtost  proTocatiou,  but  at  the  reiy  outlet  his  maniKf 
watt  a  complete  surpriiie.  He  told  the  Commission  that  li« 
was  sufTeriug  from  neuralgia,  and  said  that  bo  could  not 
apeak  very  loud  in  ooni^-quunce.  There  were  tiuwi  duriac 
his  examination  tlmt  bi»  toiio  was  faint,  and  it  waa  only  Iom 
two  or  three  times,  whoii  he  became  very  uooh  tnter«at«d  la 
some  explanation.  At  all  times,  buwover,  it  was  well  nodi' 
lated,  and  now  and  again  had  a  muaical  oadeooo  aboni  il 
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thjvt  Wfts  Ter^  pleosiDR-  H«  fin**  b«w»ii>o  inl«n»t<»d  iri 
Pttvifio  Toada  in  1873.  He  bought  Union  Pacific  Btnok  inllio 
market,  but  it  wout  down  to  fourto«a  cents  on  (bo  dollar 
Ho  Uuld  nboiit  10lt,i''0i)  eiliarit!*.  Ho  liml  a  consul  I  litioii  witli 
Siiluey  Dillon,  ami  finally  matle  i\  prii|HiHitJii»  ti>  fuixl  tlii.< 
flouting  debt  iu  bonds,  of  wliicU  be  took  n  million  <lolliiTt<' 
vrorUi  abubovi]  tUulr  par  viiIul-.  In  I>>~4  bu  bi-citrai«  a  direc- 
tor nnd  Horvitd  on  tbu  uxecutivu  comiuitUit^',  Hn  voiitin»4>d 
in  Uie  direction  daring  1874,  1H75  nnd  1876,  oiid  wont  OTOr 
tlie  road  twice  a  year.  He  bad  no  interest  in  tbe  Fisk  snit, 
but  kutiw  it  wiuj  broogbt.  Hu  biid  no  contingent  iutoreet 
ntuver  in  tbe  stiit. 

{«  beoama  interested  in  tbe  Knnsaii  Pavifiu  in  1878,  but 

tbongbt  ho  know  the  road  in  1871.  Uk  roniembrre«I  a  j>r>iji- 
otiition  lookiutf  toward  a  nnitv  of  inUTost  butwuun  tbe  L>ut)- 
vcr  Pnoific  aiiil  tho  Colorado  Coulral. 

Uoitia  examined  tin  to  tbe  positions  of  tbe  mndii,  nnd  at 
tilings  did  not  appear  to  bo  ^*lty  cIvat,  Mr.  Gould,  nuttiii); 
bia  tintid  to  bifi  int^idu  {RK'kt't.  said  :  "  I  bavu  a  littlo  tmip 
hero  if  Yiiu  uro>not  familiar  n-ith  tlio  bK-ntion." 

Tito  little  iDHp  Mum  briiii[;ht  out  nnd  all  bamlft  (;at)ic<red 
around  it,  while  Mr.  Oould's  index  tinger  went  on  an  excur- 
fliou  over  Statca  and  Territorieii  in  abwdule  dvlianeo  of  tho 
Intor-iStatti  Commvroo  Law.     Herocallml  the  fact  that  tho 

SUn  of  coiiKoliilntion  Wiui  considered  ati  early  na  1875,  after 
[r.  AuderKon  ri'iid  aome  extrnc-t  frotn  a  piijNjr.  but  be  uaid 
it  wiis  not  carrit-'d  out  then.  He  luif^bt  iron  have  bad  a  talk 
with  >S<.'ott  about  it  on  further  cuittiduratiuti. 

Tho  little  road  connecting  « ilh  tho  ('olorado  Contra]  waa 
built  by  bim,  and  wustlio  residt  p.irllf  of  tho  ountent  bo- 
tveea  tbs  Union  Pacific  and  tlio  Knitatia  Pacifio,  I'rior  to 
1678  ho  could  not  recollect  bavins  ownwl  anr  Htook  or  bo- 
onrities  of  the  KaniMs  Pucifie.  His  iuterOst  in  the  Union 
PnoiBc  ban  jncrauwuMl  to  '2(>0,0OI)  sbarc*,  tho  titlal  imuo  of 
atockn  b<^ing  '.tm,iWi  nhnrt-tt.  Ho  k»[<t  b<iok«  of  bin  tnuwao- 
tious.     Mr.  Morohiiii  kei>t  tbom  ii  part  of  the  time. 

(j.  Where  are  the  boolcs  f    A.  1  hove  tbeu. 

Q.  Where  f     A.  In  my  iMMwetiBton. 

<^  Aretiioy  at  thii  rwrvieuof  Uio  t,'oHiiniaBioa  !  A>  If  tbvy 
deHiro  tliem,  with  th«  grealeHt  of  |>)on«iiro. 

Thii^Maa  the  first  t<«nt<Atioa  of  the  da  v.  and  llie  witnen 
•miled  bhiudly  an  ho  b'lt  the  full  force  of  it. 

Up  lu  tbi»  tiuiuhuluidauHUvred  vvury  (laotttion  promptly. 
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IgMKROod 

all  oftlv 


There  Appeared  to  bu  no  Itudtation  on  his  p&ri,  and,  iadeadr 
there  was  oono  during  tbo  crutiro  daj^s  sewioo.  AlnwMt 
eT«ry  prooeding  vituess  liod  t4ik6Q  refuge  belund  **  I  doa't 
know,  or  "  I  cannot  rem  ember,"  or  "  E«jilly  I  am  not  aarv.** 
but  there  wad  none  of  thia  from  Qoald.  And  the  apparatttlj 
foil  and  free  offvr  of  Jiiu  books  cupped  the  climax. 

After  this  whenever  Itts  momorv  was  iu  any  way  at  fault 
the  witness  fell  back  on  th«  hookn.  In  asking  htm  what  b* 
had  boQght  certain  stocka  for  ha  said  the  books  would 
fihow. 

"  Will  vour  booku  aUu  show  who  the  broker  was  t" 

^OIi,  yes  ;  certainly,  oertaiuly,  wrtainly." 

In  the  matter  of  the  St.  Louis  pool  he  bad  conrened  vltk 
a  nnmbur  of  pursoos. 

Q.  With  whom  did  you  conrerse  1  A.  I  prosume  witb  aQ 
tlio  t^iguers  of  the  ngreenieiit 

Q.  Will  you  tell  us  all  about  the  prelimioarv  fauasorss 
leading  up  to  thiH?     A.  I  would  hayo  the  iieuTalEt 
deal  woHfu  than  I  have  if  I  undertook  to  U'U  you 
details. 

Thi»  waa  the  original  proposition  of  consolidatioo,  ^ 
was  a  stock  instead  of  a  boatl  agreement,  and  it  w«a 
domonstratcd  that  it  would  not  work. 

Q  How  soon  after  tliirt  was  Iho  now  arcangctnant  ontaraj 
iuto  t  A.  Almo.'^t  iiimiediatoly  afterward,  I  think.  Th«ob 
joct  was  the  funding  of  a  het^ogeoeous  mass  of  sooaritM 
into  one  class  of  securities. 

Q.  Did  vou  confer  with  others!  A.  I  conferred  with  my* 
self  OS  well  88  others.  What  I  thought  was  a  fair  prico  tor 
mo  was  a  fair  price  for  the  others. 

Q.  To  whom  did  you  deliTor  your  bonds  t  A.  I  Bupposs 
to  tlie  committoo,  but  I  do  not  know. 

Q.  But  you  would  not  dcliv<^r  92,000,000  to 
whom  you  did  not  have  confidence  ?    A.  Pmbably  not. 

Q.  Who  kept  the  accounts  i     A.  I  don't  know. 

Q.  You  don  t  remember  f  A.  I  donH  charge  my  momoiT 
with  these  things  after  they  are  oror,  but  my  books  wa 
show,  and  they  are  at  tho  s^rvioe  of  the  CommiKaiou. 

Mr.  Oould's  manlier  iti  saying  thin  wuh  unusunllr  eaan 
and  polite,  and  the  lines  of  liia  mouth  relaxed  juat  cuooilltM 
suggest  a  smile. 

Id  Kpfaking  a  few  niomonts  later  of  tbo  socarttiea  boogk 
by  Mr.  Oouln  from  the  *'8t.  Louis  parties''  he  wa«^u£id 
of  whom  he  bought  theu. 
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THS  DOOKii  WItT.  SHOW. 


*'I  cannot  toll  about  Umt  ofT-liuud,  but  lay  books  will  sbow 
U." 

"Whicb  of  the  St.  Loulh  people  did  joa  ooDfor  with  V 

"  I  think  they  ciuno  ou  here  to  Bee  me.  TUev  were  tired 
out  iiiid  wiuituu  to  sell,  nnd  camo  owr  to  do  it. 

"  Then  jou  binight  all  the  R^toutilios  firat  aud  tried  to  get 
sopae  other  geutlemou  to  go  in  vith  jouaftenrsurd?" 

"Yea,  several  gcnlltfluoa  whom  X  thought  would  bo  of  iter- 
Tico  to  tho  road.  There  ought  to  bo  some  books.  Some- 
body mibit  hfivo  kept  acvountsof  tlio  transactioDs.  Mj  roc> 
oUe«tii>ii  is  that  thcao  peoplo  came  on  and  told  mv  they 
wanted  to  sell.  I  a«ked  them  how  much  thitjr  thought  thej 
ought  to  liaTu  uud  thoy  gave  mu  the  price  qaotm  iu  the 
»gr<'*>m«iit," 

"  I  aiinply  said, '  I  will  toko  theni,*  and  tliat  wa«  all  th«T« 
was  to  it.  That  is  my  recollection .  In  IB79  I  owned  about 
$4,000,000  worth." 

Tho  examination  led  into  the  stamped  incomi<  bonds  of 
tliu  Kaitaas  Pacific,  and  Mr.  Gould  wa«  a«iked  as  to  tho  o>nili- 
tioD  of  the  road.  He  thought  it  wm  poor.  The  road  had  a 
large  idtriRKicTsluo.  but  il  Iiad  bL*en  budly  BuaoLvd  ami  ila 
Becuritioa  wore  wav  down. 

Q.  Did  you  not  buy  some  of  your  seoaritiea  abroad  t  A. 
I  bought  two  millions  of  Denver  Pacific  at  seventy-four 
cents,  I  think,  from  some  Amstt>rdam  people.  I  was  in  Lon- 
don and  heard  that  *hoy  wanted  (o  sill.  I  was  afraid  logo 
over,  b«causo  I  liud  vory  litllo  time,  and  thought  thw  WQuld 
probably  take  a  couple  of  diiyx  to  smoke  l>uturc  limling  out 
whether  they  would  aell  or  not.  iJut  I  was  mistaken.  1 
wuut  over  and  got  to  Amfilvrdam  in  the  morning  ;  washed 
and  had  my  bn<iikfu«t  I  saw  them  ut  olereii,  bought  thorn 
out  at  twalvt',  and  started  bock  in  thtt  afternoon. 

Whf-n  Mr.  Oould  was  asked  as  to  the  prices  he  had  paid 
for  the  w!curitie«  with  which  he  hnd  actjuired  tho  Kanaaa 
Pac'ilit!  bonds  ho  took  out  his  papers  and  hundud  tho  Com- 
mittsion  a  sories  of  neatly  written  reportti  on  these  purohaMie 
aud  salvs. 

Ho  purchased  in  1879  8t.  Jo.  and  Denver  first  mortgage 
bonds,  »1, 662.886. 69,  for  $60»,204.76. 

Of  thoBo,  $617,000  worth  ho  sold  U^  Rumvll  Sage,  F.  L. 
Abum.  Sidney  Dillon.  8,  H.  If.  Clnrk,  Kicra  B.  Dnkcr,  F.  U. 
Dexter  aud  Elislia  Atkins  for  (240.800. 

On  January  21. 1880,  hu  surrendered  |95(>,779.76  in  tbese 
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buudit  uud  6crip  iii  <>xcliftiigo  for  9,C68  shoroii  of  tToion  Pft- 
ciJic  nt  pur. 

For  St.  Jo.  and  I>eaver  Vuci&c  leceiverfl'  curtificatOA  totko 
niimbur  of  fif tTniii«  h(^  paid  SfJ0,Cy5,  aud  on  Jiuiourj  24.  IWCt 
liK  ifurr<?udtir<.»d  thdm  for  5iK)  sbnrrH  of  Union  Pncific  at  i»r, 
or«-u9,00U. 

Of  St.  J.  aud  Denver  ntock  dtiritiR  1879  lie  iicqairod  8,819 
slmroe,  and  sold  3,806  sliarus  to  tho  brum  porttoiiH  parclisr 
tuK  t]io  boiida  On  Juiiimry  2-1  lio  8urTon>Iorc<l  tfie  6,013 
8hJir<^:<  lie  liitd  roruniiiiu(;  on  Iinud  nl  par  for  910O,2U(>. 

IhtriiiK  the  name  time  be  bou)^lit^ia4.0U0  worth  of  tbe&L 
Joseph  Brid^u  bouds  for  $586,940,  of  wbicb  bo  sold  to  Bag* 
aud  Vitiou  150. WO  worth  for  «H2,5O0. 

Ho  mIho  boU){]it  4.000  ebarc8  of  Mock  for  |^,00(i,  makinff 
tbe  total  cost  of  $ii3J.00O  bonds  and  4,000  abaree  of  sUxf 
$180,440.  Received  in  exchange  for  tbe  wbolo  bnaiw^ 
6,340  iiburex  of  Union  Pacific  stock  at  pitr.  making  $634^- 
000. 

Tbo  gentlemen  to  whom  Gould  Rold  the  Becuritiea  ■men  all 
diroctors  of  tbo  Union  Pacific.  Tbeso  gcutlumeu,  tbn  wit- 
DMS  thought,  rt'taitied  tlioir  bonds  until  tbo  con»olidatioa, 
•«  thi'V  wore  bought  with  aimrpiMO.  "The  DenrtT  ntock 
was  cittlud  tritiimingn,"  Muid  Mr.  Gould,  Kiuiling,  *'  and  went 
with  the  bottda." 

On  tbecousulidatiou  of  tbu  eompao)' he  truu8f«TT«<l  ST.- 
OOO  Bburet)  of  Union  Pacitic  ItailrDiul  otock  fur  dpw  stock- 

Ho  hnd  truiiHfi>rre<l  his  Union  Pacific  Ktock  at  onn  timo  to 
eome  other  pnrtiea  on  account  uf  a  peculiar  law  in  MuM- 
chuKetltv,  «'hK-b  cnnblcB  an  attachmout  of  stock  on  R  salt, 
whctbiT  thuru  waa  Hiij'lbincin  it  or  not. 

"Ifmiudunt  nliout  that  law," Hsid  Mr.  Ooald.  "aud  )>ol 
tbo  stock  in  noniebodv'a  ebse's  name.  "Tea  can't  toll  any- 
thing,"  be  continued,  sharplr,  "about  an^  stock  list.  Tbwa 
aro  many  Bbares  of  stock  held  by  brokers  for  yeats." 

After  tbti  consolidation  bu  bad  begun  to  distribol*  his 
stock  among  othir  holdcn*. 

"I  made  up  my  mind."  be  said,  "it  would  bo  botlor  to 
hare  four  or  fivu  stockholdera  do  a  little  of  tbe  walking  in* 
stmid  of  ouo." 

Q.  Tbat  idea  was  very  nmcb  Htimulatod  by  tho  riM  la  tbs 
atock  after  tbe  comtolidation.  wait  it  not  i  A-  Tnt,  bacMOT 
tbo  stock  went  up  tbou  so  macb  tbat  there  wasn't  enoa^  t9 
go  round. 
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Tho  vitnMfi  told  Uie  storj*  of  tliu  ein  pi  oaring  nf  Qeoeral 
Dodgo  nod  SoIod  Hompbtv^'s  to  riNManncwl  ue  ootwolida- 
tioo.  Tlt<!j  Were  fuir  men,  lie  tiumgbt,  iiiid  would  make  n 
fair  report. 

Ho  uod  not  talked  to  thorn  aftoi  they  went  Wnt  to  mako 
their  report. 

Q.  llowiathat?  A.  Well,  he  naively  replied,  whilo  thojr 
wero  makinc  tb(>ir  piutuioation  toy  interest*  bad  cbangml. 

Q.  Tbej  bud  cbaiigml  ?  A.  I'cts,  1  hud  bongfat  Ihu  Mis- 
•onri  Pft^^jfic. 

Q.  Dill  QenernI  I>odiio  and  Mr.  Hamphrvyit  look  into  tho 

»l  history  of  the  ronu  i  A.  I  oooaider  tbu  futuru  of  a  road 
more  important  thun  its  past. 

H.  Ycti,  but  what  1  want A-  The  pa«t  was  no  criterion 

to  Iho  Union  Paci6o  roa<). 


a» 


Q.  But  don't  you  think  that  General  Dod^o  and  Mr.  Hum- 

iJiruyB ?     A.  "  Allmy  Ufiv'uudEUr.  Ouold,  running  up; 

''all'my  life  I  h»ve  been  dealing inrmilroadH — tbiil  iM.»iuft>  1 
have  boon  of  of^e,  and  I  baro  always  oonsidorod  thoir  (uturo 
and  not  their  pant" 

"Thtiti!!  tho  warIhaTomBilomyuiOBoy,"fla[dha  ''Tbo 
Tory  firitt  railroad  1  ever  )>ouf{ht  bad  a  mofit  itnjilorubtu  paitt, 
but  tta  futiirti  wus  fair.  1  jmid  ton  ccutHuti  thu  dollar  for  it» 
bonda,  ami  finally  (Mild  the  atook  for  $L25.  It  waa  tlio  fu- 
ture of  the  Union  Paoifio  that  drew  me  lotu  it-  I  wont  into 
it  to  make  money." 

**  Yuu  wore  nut  Id  fannr  of  the  oonaoUdatioD  at  tbo  time  il 
raamado?" 

"No,  my  intcroab*  hml  rlmuged." 

"Did  you  try  to  Btnp  it  i" 

"  Well.''  wii.l'  Sir.  U.dild.  slowly.  "  niy  oppoaillon  to  it  waa 
kauwu  and  tlicy  wciu  ifri^^atly  aliLriuvd. 

"WhoC 

"Aim'H,  Pexter,  AtkiiM  and  Dillon.  Thoy  cams  on  from 
Boston  to  Bi-4)  me  about  iu  They  luid  hnmi  tbal  I  waa  go- 
ioq  to  build  an  oxtenaion  to  the  l>uurcr  Padfiu  and  couueet 
tho  MitiHourt  Paci6o.  Tht>r  taid  I  wiui  rommittod  to  the 
(.■on))'ili<lntioii  mid  l»id  rif{)it  down  on  uin.  I  ofTorvd  my 
chock  for  :t^l,0UO,t>UU  to  let  mu  out,  and  I  liavo  oiTorod  it 
aincu. 

"  I  will  pay  it  now,"  anid  tbo  witaeat,  with  a  atrong  rliinit 
inflcictiou  of  tbu  Toiconml  ](K)kiuf;linrd  at  tliu  Union  Paelifid 
puoplu  in  tho  rooio. 
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**  I  offoivx]  lliviii  n  luilliuii,  litit  tlii.>,v  would  iii>t  Ivi  nM  out 
of  tilt)  r<Ki[ii  Hiitil  I  hnd  8igti»l  nn  aifrecmenl  tocAiryoot  th« 
OOUHolidntion.'* 

"  Wlicio  is  tUat  paper?" 

'*  I  8up|MKo  it  is  iu  HoKtuii.  If  I  ouuld  have  csiriwl  ml 
mj  Missouri  Pnnific  plau  1  would  bare  a  property  now  xhil 
would  be  Worth  par. 

"  1  don't  tbiak  you  liave  anj  reason  to  complain  of 

Sofit«  ill  tlio  mattor."   rttplitrd    Mr.   Andersoo,   at    n 
r.  GoiiM  partly  olotied  bis  eyes  to  bide  tboir  twinUo^ : 
said  nothing. 

The  paper  which  ho  Hignud  was  nn  sgreemont  to  carry  oot 
the  cuusoUilatiou  on  corlain  teriiuf.     Tho  oouiioUdatioa 
an  assured  fa<:t  after  January  J5,  becnuse  tbo  witiMM 
thooontrolliiifi;  iutereiit. 

"  But  I  have  now  ceased  to  be  the  tower  of  the  Unioa  Pa- 
oiflc,''  ho  6itid. 

In  asking  Mr.  Oould  about  liia  oonnoctioii  with  La* 
Holmes  at  th<^  tinio  of  tlie  coniuijidatioii.  Mr.  Anderson  i 
llim  whether  he  was  sure  about  a  certain  coarersatioB. 

^  Yas,'*  be  said,  "  for  I  Lad  it  improasod  on  my  mind." 

"How  was  that  I" 

"  Woll,  I  ramcin birr  parting  witlia  lotof  atook  at  ton  oeol 
for  which  I  could  have    got  par  a  fow  day*  aft«r 
Wouldn't  that  impre^  the  oocosioii  on  your  toenorj, '. 
Andei-son  V 

Everybody  luaghod  at  thin,  and  the  witDOW,  althoogb  be, 
had  lost  a  million  or  two.  lauf^ht-d  as  heartily  aa  the  load    ' 

As  far  as  ilie  I>en?er  Pacific  stock  was  conoerDad 
Qould  said  it  was  worth  practicallr  nothiug  onless  tbe  i 
Bulidatiou  wns  mode.    It  wati  tboaignature  ol  the  Union  Pa-' 
ciliti  that  made  it  eood. 

"  Do  you  cviu»i(ii>r  that  tho  tni«to<>s  fulfilled  their  duty  in 
lotting  thi»  alock  out  of  trust  'i "  he  was  asked. 

"  I  consider  tltat  it  was  the  ouly  thing  to  do,  and  I  stood 
on  what  VBs  done.  I  am  ready  to  take  the  reopoasibility 
(or  it  that  day,  or  this  day,  or  any  other  day." 

[  JVm  U«  2Fem  T^k  Timet.  iTt;  10, 189T.] 

Jay  Gh}nld  f^To  another  day  to  the  Pacific  Bailway 
miuion  yesterday.    His  maaner  was,  aa  unial.  oool 
collectotl,  Hiid  he  was  apparently  full  of  a  patient  desire 
tell  everything  he  knew.     Y««t  5lr.  Oould  told  Tery  li 
although  he  auewerod  huudreds  of  questions,  eome  of 
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puKzliug  Gtioueli  to  drivo  a  less  long-beoiled  fioaucior  tuto  a 
twroer.  Tho  r}«iivor  Pacific  stock  aodtho  v&v  it  got  out  of 
the  trunt  were  firat  taken  up-  Mr.  Ooold  »iud  ho  thought 
the  course  taken  waa  best  tor  everybody.  Naturally  he 
waali^d  tho  DvDTor  Pacific  to  so  into  tLe  cousolidAtioii, 
lioldiiig  as  ho  did,  $1,000,000  of  tlio  Mxniritiea,  nnd  being 
tnitHtt^  of  over  $3,(K)0,0OU  more.  At  first  it  vna  doubtful  ii 
the  Uoion  Pacific  woiiKl  tak<!  it,  but  il  <lid  for  the  franohifiea. 
■'  1  want  to  say  again,"  declarcii  Mr.  Gonld,  "  that  no  direc- 
tor or  peraou  counocted  with  tlio  t'nion  Pncific  evor  rando  a 
dollar  oat  of  Denver  Pacific.  1  aui  glad  to  [lut  a  final  nail 
in  thatcoffin." 

His  plan  at  ono  time  vaa  to  build  a  lino  from  Deliver  to 
O^dfu,  via  Salt  Lako  atid  X.ov»Iaiid  PaM.  It  voiild  have 
been  shorter  tlini)  tiin  Union  Pacific  and  obtained  more  local 
bnaitieea,  for  the  I'nion  Pacific  ran  north  of  the  minoral  belt 
and  theSouthiTU  Pacific  aouthof  it.  A  ftvr  ho  obtained  the 
UisBouri  Pacific  hu  uitw  wL»t  a  cood  thing  ho  had  in  it,  bat 
he  was  pornuadAd  to  givo  his  pledge  to  go  on  vith  the  oon- 
solidation  of  the  other  roada.  Ihe  Boston  folk  beeamo 
agitati'd  witliia  a  month  after  he  bought  the  MiMouri 
Pacilic,  and  got  the  pledge  from  him.  If  the  Missouri  Pa- 
cific had  Ini-n  put  through  it  would  have  injured  tho  Union 
Pncilio  a  grvjit  duid. 

"Aooonling  to  tbe  ethics  of  Wnll  street,^  Mr.  Gould  was 
asked,  do  you  consider  it  abaolut«lr  within  tho  limits  of 
your  dnty,  while  a  directorof  the  Union  Padfic,  to  puroliase 
aootlier  proiKtrtT  and  to  design  an  extonsioii  of  the  road 
which  would  perhaps  ruin  the  U.nion  Pacific?" 

"  1  don't  think  it  would  have  been  proper.  That's  iAm 
tooeon  1  lot  it  go.'* 

"  Did  yuu  coiiHidor  your  duty  to  tho  Ooverument  t " 

"  I  had  considered  it" 

'*  How  would  the  Oovemment  claim  have  been  affected  by 
bfiilding  a  parallel  linuV" 

"  U  ttotifd  have  b^t'n  wipoil  out." 

After  the  Thuiinoii  bill  bad  beoa suglainvd  by  tlio  Supreme 
Court  Mr.  Gould  had  a  plan  to  boild  a  road  from  Oniaba  to 
Ogdun,  juft  outside  tho  right  of  way  of  the  Uuiou  Pacific, 
and  giru  that  road  back  to  tho  UovornmeDt.  It  would  sivo 
others  "a  chance  to  walk."  Tlio  QovorDniunt  tried  to 
MaeeKO  more  out  of  the  toniip  thau  was  in  it  For 
$IG,000.000  a  rood  could  be  built  whero  it  had  cost  tho 
Union  Pacilic  f  75.000.000. 


tJK) 
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"ToaVere  not  devoted  to  the  uitereets  of  the  Qcmax' 
mtfnt?" 

"  I  wanted]  to  protect  thcun.  Tlioir  lofislflliro  action  Inirt 
their  onn  interests  itnd  put  those  of  tite  R(oekhold«ra  is 
jeopardy.  ThoOoToriiiiieiitr<>pudial©d  their  own  contnuts. 
Caish  waa  offered  to  yny  the  OoverDtuoiit  tlio  Uoiou  Piicific 
debt.  I  hod  the  debt  reckonetl  up  nud  uffi^roi)  to  vmy  it  In 
1877  or  1878 1  tDftdti  the  offer  to  the  Judici«ry  Cotnmittch 
of  which  Mr.  Edmunds  was  Obunnau.  I  iDodd  tlie  ofiur 
loreelf.  The  dvbt  was  eHtimBtod  ftt  SlS,000,(iOO  or  $17.- 
000,000.  But  the  Oovernment  would  not  ooncMla  that 
interest  temiioflted  with  the  bonds.  No  aotioo  was  Itilcea  ua 
the  proiMwition.'' 

Air.  uouM  thoacht  he  wrote  his  own  rosiRuation  aa  Direc- 
tor of  the  Uniou  Facifio,     He  re<«iguod  bucaiixe  ho 
not  to  deal  with  the  compsnv  while  one  of  itn  dir<. 
He  put  it  iu  Fresidont  DilloD's  office.    &Ir.  Dilloa 
what  it  meant 

"Whatdid  it  meant" 

*'That  if  the  con»oltdatiou  wont  through  it  iavolred 
trausootioiiit  with  Jay  Oould,  and  if  I  bad  staid  iu  it  v 
have  complicated  things.  Buforo  January  10, 1880,  do  b«f 
guin  wa«  made  to  pay  par  for  St.  Jo.  and  WnstWQ  boodts 
nor  EiiiiBas  CVnlral,  nor  230  for  Central  Unuidi  atoci. 
Tliat  came  ttfti.TWiird." 

'i'ho  Coh>ru(lo<;eiitritl  )<-aM  was  cnnoolud  on  ucoonnt  of  a 
Stato  kwa^uHteonaolidatitigootivpelinglinCH.  Mr.  (locld 
did  not  know  that  the  Dodge  and  Humphreys  letter  wan  to 
be  presonbi'd  to  the  meetiuff  of  January  34.  Uo  waa  pr'>!n- 
bly  iuformud  of  the  cout«oIidntiuu  on  tlni  ilay  it  took  pi  - 
Ho  WHS  aI.so  prolmhiy  pn'^ent  nt  the  fimt  mi«tine  of  ite 
new  company  on  Jitnunry  H.  Mr.  Gould's  resignntinn  fmrg 
tbe  Eanaaa  I'acificBoaru  woaaonuovi^r.uud  in  t^mu  ■ 

faisreosousfor  Toei(;iiiug  Mr.  Gould  luiid  hu  did  uu. 
bo  miictl  III)  with  truHtt^cfthipsand  dircctomhipft.     Wli> 
was  tiota  I'nioii  Pncilio  director  he  felt  at  liberty  to  i...*. 
care  of  himself.     There  was  a  chance  that  the  iiruporlii 
might  bo  made  Iioslilo  to  him,  and  then  it  would  uktq  ' 
impro]M.-r   for   him   to  bo  a  diri^rtor.     Hu  did    not 
that  BuKHell  Sage  was  to  nioTe  the  aoceptaiieo  of  hia  roai^ 
nation. 

"  At  the  Kuusus  Paoifio  meeting  a  list  of  the  branch 
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frbtAinod  from  you  traa  ttttuX.  Prcsidout  Dilloo  sjiid  tLd 
'-ecmimii^r  ba'l  bought  tliL*m.     What  did  bo  mean  ?  " 

••Possibly  bo  roforrod  to  tlio  diiwtore'  agrocmeat  with 
mo." 

"Bat  we  CAQ  find  no  record  of  thitt  in  tbo  books.  Don't 
yon  tliink  he  referrodto  the  agreemeot  with  tho  Boston  gen- 
tJerai-n?" 

"  \vTy  Ukvlj,  bnt  it  had  no  authority  until  it  woa  Accepted 
or  roji-cted." 

Ur.  Ooold  vof)  Bet  to  cxpUininf;  some  diccrcpiuciiMi  bo* 
tween  the  acconiitA  of  hitt  dealings  in  brnnch  soouritiefi, 
handed  iii  on  Tueaday,  and  the  list  nabmitted  by  ConttolJer 
Viuk.  Mr.  Mink  gave  15.102  BharuH  of  St.  Jo.  and  Wiistero 
Itock,  and  Mr.  Qonld  8,119.  Thi;  difToronce  woa  eiplitined 
by  Mr.  (iould'a  gottins  Honic  slock  for  building  tho  Hiuitiugtt 
and  Grand  Island.  Ho  retained  control  of  the  ^]60,(M)  HL 
Jo.  Bridge  bonds  h«  sold  Dillon  and  Sago  and  turned  thum 
over  with  hiaown.  His  $479,000  KaiiHiw  Cuutrnl  liutidHand 
2,52UI]nrea  of  theotock  cost  him  (431,^20.26  at  tho  lime  ho 
bought  tho  Missoori  Paoific.  They  all  wont  into  tho  con- 
sohdution  fur  1^479,000.  Mr.  Gould  bon^hl  tho  Cuulral 
Branch  of  the  Cnioo  Pacific  from  Oliver  Ames  nnd  Prtvi* 
jlout  Pomoroy,  who  came  to  Kew  York  and  iuducud  him  to 

<  and  look  at  the  projx-rty. 

"  1  thoQcht  it  was  doing  a  big  bu«ineiM,"  Faid  ho.  "  At- 
terward  1  lenruod  tlu-y  li™d  kept  tho  trfi(;lit  buck  for  a  wwjk 
to  iiii|ir<">8  me.  So  i  hhw  a  frciglit  train  at  fvory  station 
vhtiu  1  £(>>(  th^re.  I  bought  tlio  rontl  niivwuT."  lift  total 
cost  to  Mr.  Gould  was  *l.H2i;.5(JI>.  OvertllcC-Jfitral  Hraiit-li. 
whoso  stuck  vfiis  disposed  of  hy  Mr.  Gould  for  21)9.  tliiM-o 
was  »  little  slir  in  tlio  licnriug,  but  Uio  wittiCMH  tramjuilly 
explainml  th.tt  tho  road  wiis  prai-ticnlly  stocked  at  only 
$2,500  u  milu,  and  thuruforo  tho  8to<:k  ought  to  raago  way 
sbuvo  p»r. 

"  I  (oh  tlio  road  oarooddiTidouds?"  bo  was  asked. 

"I  don't  think  so." 

"Have  tlie  aggregate  earninga  exceeded  the  Sxod  and 
QoTurnmout  charges i^" 

"X  ticvvr  llgtirc-<)  it  out  Stock  doc*tn*t  alwajs  draond 
npoii  diviiiondH  altogether.  I  paid  750  forroy  Muwouri  IV 
oiiia— 4.UUI)  sliarus  at  that  figure.  You  pay  more  for  ntbiea 
than    for    diiunouds    uud    tiioru    for    uiamoudtf    tbnu    for 
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Til !i  ttiroofl  tt>  •.t  Khar  Ui« 

oouiuii wituoMi  w»h  •rrv  «k*  uiT 

ooT|)onto  ot-'tioo  of  tbo  new  ootopMi.r  boforo  the  rtock  ««« 
torntiil  (ivrr  to  liini. 

''All  I  kDow,"  bo  Miid.  "ia  tUt  th«  itock  of  tbo  d«t 
compitnr  waH  dclivorwd.'' 

**  Vk'uH  tbn  ti«w  compaay  bound  lo  oArrjr  oot  tbv  K«im«i 
Pftciflc  ubliffAtioRS  of  thiH  Hort  ( " 

"Woll,  I  »uppom  it  aM(Qnii<«)  tli«  Kumm  P*ai6c<  obU»- 
tioni." 

**  Why  vert)  you  not  pnul  in  KaMaa  x-»eifto  oonaoU  i 
of  stooCl" 

"  I  mtppoHo  (lu'T  iirrfcired  Ntook  to  boodi.    I  wai 
to  tlicm  mill  toiik  Htnek.  " 

Anotli'T  turn  ourriwl  ()ii(»tiuiii  uid  wuwera  lo  oUiiir  i 
•lutM  ill  tliu  Hccouiittt,  uiit  tbo  oommiMioo  itot  Uttlo '. 
"Il'a  wifo  to  KST  tba  )ftwT«>ni  got  tbo  difftfnuiMt,"  cba 
Ur.  Gould,  nl  tno  (*nd  of  tlio  nH  of  qno^tiutim.    Uv  boil 
Urge  CMih  AdrnnoiMi,  at  (lifTcri-at  lim««.  to  tliii  Raosas  " 
to  meot  tbe  (](m<iiig  di<ltt,  and  Tory  likulr  thcw)  wmld  luv 
to  bo  coutiU-<l  ID  to  I'upliiin  ntAtton  in  all  oaiM*.    Tbori ' 
ono  poiul  liinjii  nliicb  tliu  vritueM  ftiODg^/  iatirtodi  and  tl 
wtuuiut  itll  tliroiigli  tliw  uMFotiatioBS  and  truuuiiaiMl 
diiMof  pooplo  mir  niiy  pnrlioiilu' holdi-nt  of  iMcuritiMi 
pin-ienoea  any  dincrimiiiiititm  in  tb<-ir  (avur,  aa  mim| 
with  (liB  truatmciit  givon  orcrylxtdr  nine. 

AfUtr  tbo  C4iitao]i(liiti<in  lUr'Oiuild  kaid  bo  bad  fow  traa*- 
acttotintn  [TriJDti  Pa<-iriiiliratii'.b  liiiiM.  Holiwlan  intnr««tu 
tholViiviT  A  South  Piirk.  Imwr  ■  '  lority  inU'roxt  at  I 

but  iiutiM.-(iU4^iitly  lit*  iKiiiRlit  ill'  nmil  from  ft'iTt 

EvsDit.    *' Viu  tiliowiiig  y<.iu  luy  vboio  I  '< 

fully,  at  tho  oud  of  Uio  cutaloguo  of  tU^  i: •-•( 

Union  PariRc'v  tooal  uxpoDMW  bo  koow  of  nuoo  wbieb  irer« 
not  (Ktrfcotly  legiu. 

"Who  wtratnoroad^H  ooobmI  ta  WaaliuotOBT^ 

''MitHMDiL  Bbullaburgttr  A  Wilsou  wvre  tbo  only  odoi,  : 
(ar  iLM  I  kuvw." 

"HaTuyouoTor  boan  to  Waabiogtoo  on  IihIbim  of 
oomjiaoy  r' 

"  Vof.    And  I  iwid  my  awn  hotel  bilU." 

*'Do  yoii  rct-all  imthoum  aunt  to  Waahiu^^in  fnim  utkaij 
placM  In  thv  ii)tiiit>Ht  of  tlio  road  7" 

"Judge  Uabor  and  Mr.  PopplotOD." 


'  I  AM  SIIOWINO  VOU   UY    WSOU!  UAND." 
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P'^Who  rL'pnwentod  the  Ksoaiut  Pacilic!" 

"JuiIku  UnUor.  I  don't  Icnow  that  tfacr  had  anvbodT  to 
■Waaliingtou." 

"How  often  did  you  go  to  'Washiuglon  for  tbo  roMl?" 

"  I  was  thort)  wliile  tliti  Ttittrman  bill  vas  peodiog.  Tt 
patHod.  Aud  I  tutreti't  b««n  tburv  aiui'u.  No,  1  taku  tbnt 
Iiack.  I  wftH  down  before  the  Labor  CommitUMt.  I  got 
ratbiT  disgoHtod." 

"  Do  you  kuow  w-bothor  anytbiog  was  spent  to  induflnoe 
logJHlntioi)  r' 

"  No,  sir.     I  know  of  no  such  oxpeudilnre." 
'Where  could  wu  lind  records  of  such  transactioas  I'* 
'*•!  don't  think  mich  traDDBctioas  eiist." 

''  Do  you  roineiiibor  advisiufi;,  at  a  meetius,  that  Hr.  Ord- 
way,  of  Wa^ingtoD,  be  employed  io  the  interevta  o(  the 
KanHas  Pacific? 

"  No,  Bir." 

Mr.  Anderson  read  from  the  niiimt«s  of  a  Ennsas  Pacific 
meeting,  in  lH7f\,  and  Mr-  Gould  remembered  tliat  Senator 
BoUiQE,  a  great  friend  of  Mr.  Ordway,  asked  him  to  writu  a 
luttiT  about  it.     Hu  know  of  notliiug  coming  from  tbo  k'ttcr. 

"  Do  you  remember  any  talk  of  fisiititiu  the  Credit  Mobi- 
Uerl"  .-on 

"I  aav  Kome  of  their  dtookbolders  and  they  said  they 
would  turn  in  their  Block  to  us.  Othoni  wouldn't.  The 
Credit  atockholderu  allowed  that  the  L'nion  Paoifio  owed  tboir 
oompany  a  great  deal  of  money.  I  succeeded  in  getting  tbo 
great  bulk  of  the  stock  turned  over  before  a  judgment  was 
obtiiiaed." 

"  Yon  remember  jour  address  to  the  Union  Pacific  proti- 
deut  and  directors.^ 

''  I  wanted  to  put  myself  in  a  position  to  bring  a  suit." 

"  Who  opposed  tbiB  proposed  action  of  yours ! '  asked  Mr. 
AtiderHou,  rujiding  from  tbo  minutes  of  a  directors'  meeting 
that  Mr.  Dexter  moved  "  to  decline  to  bring  suit,  as  requast- 
ed  by  Mr.  Gotdd  " 

"I  think  the  directors  deelined.and  I  brought  tbo  soita  in- 
dividually.'' 

"Tb<Tre  iHnnolhGr  letter  of  yournt*)  llm  drr^(.-tiin>,  r^queBt- 
iDg  them  to  begin  suit  againat  the  Credit  for  a  full  aceoout- 
iag  of  all  prolib.  ituder  certain  ollugod  contracts,"  etc. 

*'!  think  that  van  on  a  difTureut  m<t  of  contraols.** 
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Mr.  Frodoriok  L.  Amos,  the  first  'witoeas  onlled.  teattfied 
tbut  liH  was  formerly  a  stockJiolder  iu  tbe  T"  '  i^  irific 
Riiilruud.  utit!  i»u  cuu^iuof  lb"  UuD.OIivor  Anx  ^-it'ir 

ot  tbe  Coiumouwouhb.  Mo  wus  fniniliar  with  tbo  : 
of  tbia  roftd  aud  tlm  Kansas  Pacitio  Koitd  I'rioi 
*■  I  iieraoiuiUj'  atU-ndfd,"  )i«  "'J.  "lotbe  aflsin  of 
uudur  Ibo  dirocUoo  of  my  fatber,01tv>>r  Amuft.  'I  •■•■  n 
diTiJciid  of  tbe  romi  was  paiil  in  lHi5  or  I87rt.  I  dn 
remeiub«r  ibe  ra;o  paid.     I  wa8  8t>m"U'bBl  f       "  '■  t'- 

condition  oflbL' KaiisiM  PnciSC'     I  did  iiot  '••- 

of  liiufb   Vdlilo   ill  1H77.      Mr.  J«j  (ioubl   n  l>    i      ..  ,;;         i 
in  boyiiiff  up  tbo  Rittixas  I'ncilic  Hecuritii-s  in  i-i'-      !  .  . 
durstoixl  (b:Lt  be  owned  alur^e  auiouutof  tbo  futidim; 
aud  uuHtuiii[)ud  iiicuuHuj.     1  iievvr  liucv  wbat  tho  r>    : 
iut«ri.-»iliit  of  any  of  ttio  fjautlomcu  iiiterc»U.'d  wore.     I 
no  feiriiriticH  Ibnt  ent<^rt>d    iulo  tb:tt  potd.     Ireci'i' 
corliBcatra  for  ^  JO.OOU  each.    I  havo  not  tbdso  in  un  ( 
stoD  now.    Tbey  wore  tiirniHl  tivcr  to  BonMbodT.    'I'bt 
certitjcate«  w<M-e  pnibablv  i^fnod  to  evorjr  tuomDer  u( 
pool.    I  tbink  I  paid  :$I(IO,(KX>  to  tbe  Fartuen*  Loan 
Trust  Coinpauy." 

Mr.  Anderson— Hare  ^oa  boon  able  to  find  thooo  certifi- 
cates, Mr.  Mink  ) 

Coutroller  &liuk — Tbey  oro  not  in  oar  posaessioit,  nir. 

Mr.  A  ridersou — It  is  very  strange  tbat  w«  CAtuiot  get  aoj ' 
clue  to  tbt-Du  vcrtificutcs- 

(!ontiuuiiig.  Mr.  Ames  toitlifiod  sk  to  Iho  manner  iu 
tlie  bu»ine»s  of  tbe  pool  was  oouductod,  a  copy  of  tUu  OOO" 
solidated  mortgage  mjtug  introdacod  in  tividonoe. 

''  I  do  not  romi'uibcr,'  lio  iiaid,  ''  lUut  I  «ror  oootribatcJ 
ttio  $^&%0U0  fiiiiding  bonds  nanicd  in  ibis  morta^  My 
connection  witb  tbia  pool  was  limited  to  tbe  lulviuic 
or  tbe  $100,000.  Tbe  pooling  rates  and  mortgage 
wuru  idoulical.  I  unn  a  director  in  tbo  KanMU  Fi 
B<>»d  iu  18711.  I  cnnuut  <:<\plaiu  wby  bonds  wore  Iwued  i 
perfona  ba^-ing  claims  againnt  tbo  road  at  u  rate  whic 
would  exaggerate  its  iudebtedneas  more  thou  M,000,OOU:. 
oxi^buuf^ud  my  bonds  (or  Kansas  I'acific  boods.  I  do  not 
romembor  tliat.  in  1R80,  $2,9!>0,000  of  prc(<.Tn»I  stock 
iBsaed  to  Jay  Oould  at  75  wbon  tlio  UmiU  wi're  worth 
1  do  not  know  of  any  otbcr  tranaaotion  of  Ibe  kind.  1 1 
not  know  bow  tbo  JvaiiMu)  Pacific  Roatl  cami-  to  bu  imk 
to  Jay  Gould  for  $2.('00,000  at  tbts  time.    All  tbo  dlredon 
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voroinfATor  of  tho  consoLtdatinn  except  Jar  Oonld.  He 
WDM  111) willing;  to  nocede  (o  anv  siich  termtt  aa  wo  tlionglit  wo 
Were  eDtJlleu  to.  and  hvciuuH  vary  miiclt  agitatud  itt  tlio 
cMUTKe  we  bad  taken.  'J'lio  Gun)  coiutaiiunntion  wan  n-jiRbccI 
at  Mr  Gould's  I10U8O.  I  do  not  remember  Hint  wo  nuuld 
not  let  Ur.  Oould  leave  tbe  room  until  ho  luiil  aiKUt'd  Uio 
ptipcir.  Tbo  paper  was  nigiiod  hy  nil  pruiieol.  Tbo  basis 
of  tlio  coDHolidation  WM  $511.1  KW.UOO." 

When  (wkod  liow  tie  expLkined  the  pAjtoent  of  dividamb 
by  tlie  Union  Piicilic  witb   a  condition  of  affairs  which  re- 

? aires  a  sale  of  Ktock  for  (be  oiti  action  of  a  floating  debt, 
Ir.  Ames  uaid  that  tbu  doclnration  of  the  dividomt  was 
mixte  u|>oii  the  statemeDt  of  the  net  oaruiofps  "od  the  rood 
miglit  very  well  bave  earned  the  dividends  Kevcrul  times 
over  and  at  the  same  time  have  been  btiilding  rouils  and 
borriiwing  money  and  u--ing  its  fundm  for  oth<^<r  pnrpoMoa, 
in  tuldition  to  the  proportr,  wjiicb  would  not  intorfmo  with 
tlie  rifcht  to  dt)clur<«  dividondn.  Mr.  Amos  aUto  aaid  that  tho 
direcloni  of  the  Union  Pacifio  were  largely  oontrullod  in 
signing  the  agreement  re«d  at  the  forenoon  Hesaiou  by  tbe 
fact  that  tber  worv  romvnvl  by  Jay  Oould.  "  I  think  it 
bat)  rt'Hultod  favorably  for  tho  Union  Piu.<itia,"  ho  continued, 
*'  and  i  wimid  not  take  buck  tho  action  if  1  oould.  1  mado 
Dothing  by  the  couiwlidation.  an  I  did  notiU'll  tny  Kaiiaas 
Pacitio  stock,  but  bold  it  now.  Mr.  Uould  made  about 
$3,500,000." 

Judge  Dillon  croaH-oxaminwl  Mr  Amoa,  and  Hhowwl  from 
hia  evidence  that  he  ha<l  no  persomtl  cihU  M^rvod  by  the 
consolidalion.  lie  said  that  hia  intorc^Hl  in  tho  Union  Pa- 
cific i»  larger  now  than  it  was  ia  lStJO,and  that  ho  is  one  of 
the  largeat  stock  holders. 

JAY  OOULD   kSD   Hlfl  BnTKH. 

The  following  from  the  New  Vork  Thnfi  of  April  27, 
1887,  contains  a  graphic  account  of  Mr.  Gould's  mode  of 
reviowiog  his  s^-Htum  of  railroads  : 

On  first  thought  it  scoins  almost  impnasibte  that  Jay 
Oould  hn»  only  lii'im  n  railroad  loaguale  of  the  flrxt  class 
little  more  than  half  a  dtvadf,  yet  such  is  the  fac-t.  In  iH79 
be  owned  only  lliu  uucIvum  of  his  pnifunl  Sotilhu>.v>t<<ru 
■ystem  of  railroads,  and  aa  the  rival  of  the  ^Valuuth  through 
coosidorable  territory  waa  the  Mtaffuurt  Pacific,  ht<  fult  by  uo 
JDeans  at  vase  regaruiofj  the  ultimate  fslu  of  his  veulurv. 
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Commodore  QarrUoQ  owned  a  coDtrotUog  interest  in  Mis- 
souri Pacific,  wbich  was  tnaoaged  by  bin  brother  OliTer. 
ComiQO<lor«  Oarri»ou  did  uot  liko  Mr.  Oould,  nnd  would  out 
bare  objuctvd  to  make  (iould's  iKtreha.se  ot  Wiibash  a  dear 
bar^iu.  He  probably  would  fiare  done  so  had  it  not  Ix-r'u 
(or  Oliver  Garrison.  The  latter  and  Bon  W.  Lowia,  O^ 
Duuiaitor  of  the  Wahatih,  were  cIoho  friends,  and  Oorn-uu. 
M  chief  execntivo  of  the  Miitsouri  Paciflc.  did  oolhiogtu 
injure  Qonld's  propertv.  Rut  when  Mr.  I^wit*  called  apoo 
Mr.  Gould  in  New  Tori  one  day  toward  the  eloso  of  IsTS. 
and  tendered  hia  resignation  on  the  ground  of  other  intotwlP 
whieh  claimed  hia  atteutiou,  Gould  iiu mediately  saw  br«^- 
era  ahead,  and  aaid  ao.  Lewia  augsested  that  be  retnore 
the  brealcors  by  baying  the  control  of  Miaaouri  Pacific 
The  Huggeetion  was  nut  uIlow«d  to  get  moldy.  GoaU 
called  upon  Oliver  Garrtsoa  and  offered  ^LrtOOiOUO  for  the 
Garrison  iuterent in thercMul.  GarrisoQwaaniachRUrpriMd, 
and  said  it  would  hu  ucoessary  to  consult  with  the  Codudo- 
doru.  He  »uid,  huwuvur,  that  $1,500,000  was  at  loaat 
$500,000  too  low.  Whuu  the  Commodore  heard  of  Goolil'a 
offer  he  rubbed  hia  liauda,  laughed,  and  put  the  price  at 
12.600,000.  Goald  retorted  that  he  conld  have  bought  itoa 
the  pruviouB  day  for  ^2.000,000.  The  Commodore  ei- 
plained  that  thu  diffurvuce  betwuoD  yuaterday  and  tO'day 
was  tS00,OUO.  Gould  said  nothing  aud  retired.  He  nam 
another  effort  on  the  following  day.  The  Commodore  had 
been  thinking.  Hia  thoughts  coat  Ur.  Gould  $1,000,000^ 
for  his  price  on  the  third  day  ol  the  itegotiations  waa 
$3,S(K),000.  Mr.  Gould  did  iiototprees  bU  thoufriita,  botUa 
speech  demonstrated  that  he  appreciated  the  aaoser  aad 
expuuae  of  duluy.  He  said,  "I'll  take  it,"  aud  ue  did. 
Thus  from  a  beginniug  of  less  thaa  1,000  miles  hesoeorad 
control  of  a  syatent  of  orer  5,000,  forming  tlio  MiaMvi 
Pacific,  Iron  Mountain,  aud  International  ana  Great  North- 
ern and  their  brunches  into  one  compact  syetem.  The  bar 
gain,  in  compariaoQ  with  the  present  ralne  of  the  pro|>ertT, 
was  as  close  a  one  as  Mr.  Gould  ever  managed  to  make,  and 
from  the  day  it  waa  closed  he  has  lost  no  opportunity  wf 
exteuding  hia  railroad  property,  which,  with  lines  that  ar* 
yut  ou  pupor.  but  ikru  almost  cort&in  to  be  built,  ia  aoM 
likely  to  embrace  Ut  least  6,000  milea  of  rail. 

Though  the  General  Uanoger'a  office  is  at  St.  Looit, 
none  of  the  Gould  roads—  for  the  Wabash  is  Dot  oonsidoitd 
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ID  tiie  fljsteni — rtm  oii&t  uf  Uie  MiKsiEBipiii.  nothioB  of  im- 
portttDoe  us  triiiiKiw;to(l  lliore  ivitliMiit  tlid  ktiowl«ig«  tod 
Kuuctiou  of  Tllr.  Gonlt].  IMrnte  wires  nin  from  tlie  Bt. 
LotiU  uiSoe  to  the  Western  Ciiion  Buildinx.  id  which  is  Mr. 
Gould's  privuto  offioo,  «lii-ro  ho  epccda  sonio  hour*  eKcb 
dnv  sittiug  at  a  denk  that  iicror  ouglit  to  )in\e  cost  moro 
titka  $25. 

He  has  travtsled  manj  times  over  every  mile  of  hia  rail- 
roods.  There  is  as  immeii&ity  of  tal«reiit  io  such  a  trip 
vhen  made  for  the  lintt  time,  or  oveo  iho  8«cood  or  third, 
but  it  huri  hcttfu  made  tto  often  by  Mr.  Qould  thAt  ho  hu 
thorimj^lily  ahsorhed  all  tho  pleasure  to  bo  obtaiued  from  it 
esocpt  that  whiL'h  smacks  of  dollars  and  power.  Uia  Itip* 
occupy  about  tlireo  Wi^oks  from  the  time  his  special  car,  tuo 
Convoy,  leaves  St.  Louis  nutil  it  returns  to  that  hot  aad 
dufltr  city  of  pii|(6anla  and  conrenttoua. 

when  worcl  is  fiasbod  to  Kt  Louis  that  Ittr.  Oonld  is  on 
bis  way,  every  official  on  the  system  packs  his  head  full  of 
infonnatiou,  and  there  ia  uii»ontod  activity  from  Omaha  to 
GalTeetuQ  and  from  Fort  Worth  to  Kan  Antonio.  All  oF 
tiie  BTBtem's  eieoutivo  force  was  »ol«ct«d  either  by  Mr. 
Gould  or  by  tniated  officials  in  whom  ho  had  implicit  faillu 
and  the  beails  of  divisions  who  work  for  Jay  (lould  could 
not  work  harder  for  anybody  else,  although  in  Bomo  iustoaoM 
their  bank  accounts  do  not  iihow  it. 

Mr.  Gould  lately  was  in  the  Southwest  on  a  tour  of  iiispeo- 
tion.  Ou  his  tripti  he  is  always  accompAni<>d  by  General 
Superintendent  Kerrigan,  a  New  Yorker  oy  birth,  a  Sonth- 
Vflsternor  bv  education.  Phyaieally  they  are  in  tnnrkod 
oontraat.  The  cleanly  shaven,  fai r-compfexioaed  Superiu- 
toudent  would  make  two  of  his  employer.  la  manner  they 
are  much  alike,  though  Kerrisan  uas  a  epice  of  bluffhess 
that  ia  lackinf{  in  the  other.  Ho  faaa  the  oompoaed,  unci- 
oituble  niaiiiier  of  Gould  to  perfectinn,  and  is  never  known, 
DO  matter  how  Rroat  the  provocation  may  be,  to  s])eak  ex- 
cept in  a  low  pilohod  tone.  He  is  n  walking  railroad  enoy- 
elopodia,  and  has  the  toi>ograpliical  fuatunw  of  tho  South- 
WMt— every  corner  of  it-at  his  fingem'  ontls.  lie  has 
been  employed  on  milruada  of  the  a^'Stem  for  over  thirtv 
yaors.  I'rom  hia  SuiH<<rint«iidont  Mr  Gould  obtains  aucu 
detnlls  ax  the  latter  gathers  from  the  Division  SupiTiuttind- 
enta  iiiid  other  officials,  but  iu  making  a  trip  Air.  I^ould 
ituUMtH  upon  stopping  at  every  point  iuclndod  iu  one  of  Mr. 
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Kerrigan's  ru^ulax  trips  of '  EapArrisloiL  Ho  is  aiw»]ri 
accompivuicd  hj.'  a  »t«uogrunli(!r,  vfho  is  &Im)  u  tvpewritnr, 
aud  tiia  tiupennteudeat  atui  tlio  heads  of  diTisiotu  foUo* 
the  same  plno. 

Upon  amviox  ut  n  Hlntion  at  whicb  it  Ims  be«n  <k><-i<U'<ii  to 
make  an  ioBpuctioti,  Mr.  OuuM  (wka  Low  lonu  u  xlop  will  be 
made.  Thn  answer  aay  l>o  "  ao  hour."  9Ir.  Ooulil  look* 
at  his  watch.  Ha  tboa  accompanies  the  SuperinteDdoDt  on 
a  part  of  iun  roiiuOd,  liKtoDS  quietlj  to  bifl  talk  with  tlw 
ratJroiid  offioiaU  uf  thu  phico,  aad  having  hoard  nil  hn  caroc 
to  liflteti  to,  waudtfra  around  by  himself  vhile  the  Stif^terlB- 
tenduiit  picks  np  the  iiifnmtation  which  Inter  ho  will  giti?  to 
his  omplojor.  Mr.  Gould  manirosts  iio  itDpatiuuco  utiXH 
tiiu  luitir  ha^t  been  cxiiaiutod.  But  if  tho  oii(riiioer  ia  ool 
ready  to  eitnrt  on  llii>  mii>ut«.  and  alt  bamlH  arr>  uot  to  Ihtui 
places  on  the  car,  he  begins  to  fidget,  and  ia  restless  until  a 
fresh  start  is  made. 

Ho  is  a  atrong  advocate  of  method.  Tbo  daj|'s  work  b 
laid  out  in  the  morning  arid  almost  before  the  train  Htarta  in 
the  moruin);  be  lia»  settled  bow  many  stopa  can  Ik>  madp 
durinc  the  day  and  wher«  the  ui(;til  can  be  Hpout.  Ho  dioM 
and  sleeps  on  board  bis  car  from  the  start  to  the  Snisb  of  a 
three  w«.'ks'  trip.  At  night  the  Convoy  is  run  to  the  quiet* 
eat  part  of  the  yard,  an  tlie  uwuor  objucts  to  more  noiMt  Ihaa 
he  can  avoid  at  ui^ht,  thoui{h  he  cau  apparunUy  ataod  a* 
much  as  any  one  ehte  in  daylicbt.  His  car  is  nlwavs  a  cvi- 
osity  along  the  line,  and  people  come  from  fur  aud  near  lo 
look  ut  it  aa  it  atanda  in  tJio  eveniug  in  u  svcladod  apot.  •»- 
cure  in  its  lonoliness.  lu  some  parl.s  of  tbe  country  thruof^ 
which  his  roada  run  he  ist  quite  as  uiu.'b  of  a  ourioHity  in  tbe 
eyes  of  the  country  folk  as  a  ciicus,  and  weroho  totttand  oa 
the  platform  aftor'the  inunucr  of  James  G.  Blaino,  woold  at- 
tract quitu  us  big  a  crowd  ns  that  goutloman.     He  i*  r 

^>pAr(tnlly  nniious  to  Aotiieve  notoriety  in  that  way,  i> 
quite  as  modest  in  liis  demeanor  while  on  one  of  liis  toun 
aa  he  is  in  his  office  or  his  Fifth  Avenue  mauaioo.  lo  tbe 
latter,  as  a  few  uowspapor  roportcni  know,  be  is  mora  ooaii' 
aumiug  aud  far  muiu  polite  than  a  majority  of  lusthoBBBad* 
dollar  employes. 

Mr.  Gould  meets  some  odd  as  well  as  proraineat  people eb 
his  trips  aud  occasionally  haifapoculiarrxporience.  <.>n  bia 
Ant  visit  to  Galveston,  Texas,  he  discovofMl  Ihnl  it  was  oe 
on  island.    Xtike  a  good  many  othera  hu  iiuag)N*-d  it  w&«  ■» 
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the  mataluicl.  Ou  this  ocoosioD  n  number  of  oitizaaa  had 
been  appointed  t«  do  him  honor  atid  he  had  promisetl  to  take 
np  hi)i  quartots  at  tv  hotul.  The  i-omniiltco  Imii  tit<g1ooted  to 
secure  citm»i;c)i  for  tiio  party,  niul  inuiUt  n  duxpiintto  effort 
iust  bofnro  the  Mrival  of  }ii8  cur  to  rupiiir  the  oiuiiution. 
i'hid  it  was  uiiftble  to  <lo.  There  vns  An  electiua  ut  QiUves- 
ton  ou  tliat  particulnr  duy.  It  was  a  hut  odo,  both  tho  day 
ftud  tho  oloctioii, niid  ov<>rythiDg  oo  whceUlinil  boon  bought 
up  by  thoooiitoiiiliiig  partif^K.  Twenty  dotlnrs  vrii«  ofTvrod 
for  a  hacic  nitd  refused.  The  committee  folt  forlorn  until 
Itlr.  Oould  Innghed  at  its  dilomuta  and  remarked  tlutt  h<<  saw 
no  hilU  thnt  hu  oouldu't  vUnib.  Thi»  ia  thu  only  joko 
clini-^tHl  uguinut  Mr.  Oould  |iy  tbo  iHtoplo  uho  live  on  tho 
line  of  hiH  roads,  forthe  hi({tic«t  jpotnt  of  Onlvcnton  is  only 
thnw  fuot  above  the  sea  level.  The  inhabitants  claim  four 
fMt,  and  donooncQ  n»  a  llbvl  tho  tilnloniont  tnailu  by  people 
who  live  inland  to  tho  ofToct  that  lido  water  ia  three  feet 
hiuliorthan  Gnlvc^tlon. 

A^  hilo  skimming  aloug  ovvr  tho  latornHtiouul  and  Oroot 
Norlhoru,  belwuoa  Hoiwton  and  GalvL-Hton,  Mr.  Oould  can- 
not look  on  either  sido  of  him  without  lookiDg  at  laud  owned 
b>'  A.  A.  Talmago,  manager  of  tho  Waba»h  milroad.  Mr. 
Talmago  ou'n.s  a  tractor  ranch — thoufi;h  thvru  are  but  few 
cattle  on  it— of  IflO.OOO  acrua.    For  thi8  laud  Mr.  Talmaco 

fiaid  12)  cents  p«r  aero.  Uo  would  probably  rtdtiHO  to  acll 
t  to-diiy  for  $6  an  acre.  If  Mr,  Talinafte  owned  nothing 
eltie  boKiilcH  tbia  ranch  he  might  i>o  conHitlL'ri>d  above  want. 
Mr.  Gould  owuB  Bouie  land  in  diflbronl  i»«rt»  of  tho  countrv 
also,  but  as  a  proprit^^tor  of  the  hoij  lie  oiM'UiiicH  a  niucn 
lower  grade  (linn  Manager  TalniaRe.  George  Uunid  proba- 
bly owns  an  much  land — railroad  land  granli  not  coUHulured 
— m  tho  Southwest  as  his  fathur,  onil  in  aioayti  on  tho  look- 
out for  bargains.  ThoM  are  nlwuva  to  bt>  had  at  tho  olow 
of  a  dit^astrouK  ngrtciiltiiml  or  cattle  neaMou.  Newcumcra  in 
Texas  are  liable  to  forgot  lliat  diaaHlrouH  yenra  only  occur 
oecasioiially,  and  that  in  three  favorablu  heasona  thu  profits 
will  be  large  enough  to  stiind  one  iMidacaaon  iu  three.  Tliey 
may  hear  of  nil  this  after  they  ael  1  out,  but  tho  old  aottler  la 
Qot  uQeriug  iufurmaliou  that  can  only  Iw  Umglit  with  ox- 
i'<  poriDUcu  until  it  is  valuable  im  a  mouriifu]  reflection. 
.  The  Iron  Mountain  tUtlroad  tui»a  BtAlioncuHi-d  Alalvera 

K      It  if*  -14  miles  south  of  Littlti  It'H-k.    AahiHCArpulUintoMal- 
B      vurn  M  r.  Gould  ecus  on  a  nai  row  t^nujje  nulroou  that  alwo  hu 
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a  aiation  thore  &o  engiDe'vitli  a  diamoDd-stiaped  headlight. 
Tlie  nurrow  ftuugo  TOM  nuis  from  Matvora  to  Hot  Spring 
Mr.  Oonld  Iias  uo  iutoreat  in  it,  bat  he  kiiun-s  it  waa  bmlt 
and  is  owued — every  spike  in  it~bjr  a  mau  wlin  r«««iiT<xl  hU 
first  start  in  life  from  the  samo  man  yrbo  pUoed  him  oa  bii 
feet,  rio  Hot  Springe  railroad  is  owtitid  hy  "Diaooad 
Joo"  i{(\v>ioli,K  who  vas  Htai-ted  i»  basinossnuuiy  jews  ago 
byZaddck  Pratt,  of  the  town  of  Prattsrillo,  Qrvotie  OOQOlT, 
N.  T.,  when  the  young  man  lived  in  Sollivao  couutj,  riffii 
aoroDB  the  lino  of  Dolawaro  county,  Ponn-,  whore  Jay  Qotild 
waa  enabled  by  Ur.  Pratt  to  tan  hides  with  oak  and  hemlock 
bark,  not  after  the  faaltion  of  Wall  Street.  JScynoIda  and 
Gould  wuru  a»&ibted  by  Mr.  Pratt  about  the  satno  tioM. 
Ii4.-yLoIdH  i»  not  aa  wealthy  today  a« Mr.  Gould,  but  lie  owai 
all  the  money  he  waiila,  and  Mr.  Oould  hnM  often  said  it  did 
not  need  fifty  millions  to  Rccure  contentment.  "  Diamond 
Joe"  Boynolds  is  a  rich,  man  and  he  apenda  mafh  uf  his 
time  butwiM^n  Chicago  and  Hot  Springs.  On  his  firt^t  riait 
to  Hot  Springs  he  was  compelled  to  stage  it  from  Malreni. 
The  ride  diingusted  him  as  much  as  the  Si>riua8  d«Uffht«d 
him.  He  found  a  man  who  hsd  obtainoa  a  charter  for  K 
railroad  from  Mai voru  to  ihu  Springs  sud  who  had  no  monav. 
Tbo  chiU'ter  and  some  money  ohi<nf{t;d  hands.  Beynol^ 
built  the  railroad  and  owns  it,  rolling  stoi'k  and  all'  Tht 
rood  ia  24  miles  long.  He  made  his  money  in  whoftt,  bat 
not  in  Sullivan  county.  After  getting  a  start  there  ho  w«at 
Wvst  and  shipped  wheat  from  Wisoonsin  to  Chicago.  Ha 
Hhippeil  it  in  sack^aud  marked  the  sacks  with  a  diamond  and 
inclosed  in  it  the  letters  "  J.  O."  It  was  from  this  oit-eum- 
stance,  bocausis  thu  sacks  and  trade  mark  became  widclr 
known,  that  ho  obtained  the  aobriquot  of  "Diamond  Jo^*' 
and  not  as  those  who  have  only  heard  of  htm  think  for  a 
penchant  for  gems,  and  Mr.  JReynolds  ia  modest  aa  woU  a> 
rich. 

Mr.  Oould  travels  like  a  rocket  while  inspectinc  his  roadc 
In  this  way  he  gets  a  ecrtiiin  amount  of  cxercii>e,  lor,  aa  trav- 
elers know,  a  heiivy  train  drnwu  at  the  rate  of  fiO  milua  ma  hoar 
will  make  little  fuHA  in  comparifloo  with  the  antics  of  aain^e 
car  tacked  to  an  engine  making  the  same  rate.  Mr.  OooJd 
often  travels  in  the  Convoy  at  a  50-mUo  gait,  and  darinf 
such  a  trip  he  hag  boon  known  to  change  »catH— from  OD* 
side  of  the  car  to  the  other — not  of  his  own  volition,  bat 
without  changing  countenance.    So  long  aa  Superiutoadont 
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KerrigBD  kuop»  hiii  liaD<l  ofT  tliu  bell  rop«  Mr.  Gould  maltea 
DO  rvmoostnutoe,  but  accepU  his  nliakiu^  vitliout  a  grumble' 
Ho  changed  eogiaeera  on  uue  of  ]uar<-cciit  tripu  without 
kuowing  it.  Tho  enKiniicr  had  boun  raaDtng  slowlj',  for  ro^- 
80D8  of  hi»  onu.  iu  Mtilo  of  Dunioroiut  piillx  at  the  bell  cord. 
When,  huwever,  he  diKcovered  that  dioner  waa  aoder  way 
ho  pullcKl  the  thrnttid  opvn,  and  tho  locomotiTO  darted 
iabead  auddL-nly  as  if  goin^  (liroiigh  Hpitoe.  Tho  jar  cleaoed 
tho  table  liku  a  tt<Mh.  At  the  next  station  the  eagicoer  was 
promoted  to  a  fn^ight  train. 

A  neWNISCEKCE  OF  KAKHA8  PAOiriC. 

There  is  an  iutereeting  pit-xce  of  information  regarding  tho 

fdeal  in  Kansas  Pacific  in  the  testimony  of  Mr.  Artemus  H. 

>.HoIme«.  fonaerly  the  attorney  of  that  company,  Rhowjog 
how  the  stock  made  a  uarrelous  lenp  from  two  or  three 
dollars  to  par  in  seven  days.  Mr.  Holmes  testified  aa  fol- 
lows : 

From  1873  to  1877  the  market  value  of  all  the  Kansas  Pa- 
cific ttocaritieit  wa8  oxtreiunly  low.  Thu  Kaniuu  Pacific  stock 

pTTUH  l(i!  to  $3  n  share  and  i)raoticiillT  valuoliMa,  Land  graot 
bonds  were  worth  10  cents  on  tho  aoUar.and  Denver  exteo- 
sioa  about  iO,  hut  ranged  from  50  to  70  in  I87fl  to  1K7R  The 
flrat  mortgage  bonds  were  below  pur,  the  company's  crodit 
was  gone  and  tUo  nlook  uuiiiarketable.  Sidney  Dillon,  who 
was  then  Fresidont  of  the  KaniuiH  Pncifio  Compftoy,  wosnoi- 

'  ious  to  have  tho  matter  settled  as  tjuicklj  ae  possible.  At 
tlio  foriDOt'a  so^estion  a  friondl  v  suit  waa  brought  on  Juoa- 
ary  17,  IS^,  before  Judge  DonoLuo,  in  the  Supreme  Court, 
in  this  city,  to  settle  the  ownership  of  tlie  Denver  Paoifle 

jBtock.    Tliu  tninU-fs  said  they  could  not  do  anything  with 

:tliti  Ktock  tliiit  would  injtirv  il.  On  January  20,  1S80,  Hor- 
ace M.  Raggleo,  a^  referee,  heottl  argtunent,  the  ca»o  was 
closed  in  two  days,  the  ded-Mou  was  mailo  January  2ti  and 
the  di-eree  Higned  by  Judge  Donohue  on  January  24,  giving 
the  tttock  to  the  Gould  party.  Mr.  Holmes  Htuted :  ''All 
the  time  thm  was  pending  tho  articles  of  consotid.ntion  woro 
being  drawn  up.  but  I  did  not  know  anything  abont  it  until 

lUiey  were  signed  on  January  '24."   Referee  Itiif^glfs  tlectded 

[tliat  29.000  shonw  of  Denver  Pacific  stock  free  from  mort- 
Bges  should  pasa  to  tho  Kaitsns  Pacific.  This  was  put  into 
lio  Union  Pacific  and  20,000  ahares  of  the  ooDaolidat«d 
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oompaD^'N  iftock  fprnti  in  »icb«Dgc,  wlii  >r.    TtM 

witiii'iM  wan  mIiatuIj  iiin-MttoDLtl  ui  lu  v  w  mbimi 

Rvfrn-P  Ituiot'^'t  r<'|x>rt.  Ho  wrh  imiii'd  if  tio  ktum  w)u> 
wrote  tliortipiirt,  or  liml  no^  LuuwlMlf^e  m  to  wl)<>  •y•^ 

Q.  In  onler  to  pn.>piim  tlto  ilccroo  wlijob  w»  i  on 

Jiui.  24,  yon  muHt  lutvo  had  tho  fiodioK  be(or«  tcu,  'nW  tuu 
not?    A.  N<». 

Q.  lliiw  c<ml<l  V'lti  propjin)  r      '  '         ' 
fiuJing  wuH,  for  tho  tli<uTOo  iriO'  | 
A.  I  niiiHt  wicliilrafr  tlmt  auBWcr.  nrid  rtinOK"  ■' 

Got,  I'ottiHoii— Do  1  nniIont«nd  jr<m  touy  ti..  ■.  .  .  i 

which  wu  <»xoLi\,rifitHl  hnd  ri»*n  in  a  f<-«r  d«Tii  from  ti  tu  13 
Avhkra  bopnr.  Mr.  Elohuiw  wid  tiiat  vuit  UoIiUhI  Ums 
this  question  wiui  put  to  liini : 

<j.  In  otlir>r  wonlH,  Mr.  I>tIloD  hul ■wnrn  on  Jao.  17. 1880; 
thftt  the  «t(wk  Uitd  no  flnuocul  -ndav,  and  J9t  oa  Jan.  24  it 
waaworlh  prtr.     A.  Yen. 

TliU  diHcloHiin  auntlior  of  Mr.  Ootdd's  Taloable  at*i«U 
Ihtt  way  to  m&ko  tuoacy  mpitUjr. 

oovld's  niHT  TAcmva  KxrmxiKs. 
Tboro  U  II  btuuorotui  Ntory  told  of   Mr.  Ooald't  fint 

jnrlitiliK  i-xpiTicnoit,  M'l)i(?li    nun  tccoiitlT  puhUiJti^]    in  it 
I'liilatk'lphin  J'rru,  und  itH  vurnoitj'  vouched  for  by  a  lirii 
witnoM  to  tho  evont.    It  ia  cbarartvriiitic  of  Mr.  Ooold  is 
■onto  ipvoial  rfiapucta,  and  run*  a*  fallowa  : 

At  tho  rcmulonco  of  a  club  mnn.  wbo««  rspntAtiua  aa  a 
raeunrrur  ta  uvurly  lui  urt-nt  an  Ihnt  of  bi«  DuikucmIj.  I 
DolinH]  a  pretty  luoili'l  of  n  jihniid  tnoinaail  jachL  Bcplj^ — 
to  lur  Admiring  iii<|iiiry  tlii«  dub  mnn  explained: 

**^bnt  i»  llio  tiKiili'l  of   Ik  bnul  upon  «birb  were 
Nom*  of  tho  Nii»iiii-Ht  lioiint  of  my  Ittv.    Sfi-^  vnt.  nvhv4 
ono  of  tho  ('nij-nT  fitioily,  i^if  Cnigi-r-on  i  1 

ftl)  luldvd  iiilorfot  front  llio  fwit  tlmt  nj 

Acquinvl  Wm  flrMt  yNcliliii^  ftS]MrrioQc<>,ai)d  :ul  m 

tliat  I'll  hot  h(«  rt<moml>nni  it  tu  tbiii  ilsy. 

^  ( 'niffxcM— oi)»  of  Of  [i|il(><it  nnd  h<.iit  known  fnotilioa  is 
til'  Willi  ot!        ■ 

(n  '■'  IH>d  Vn.      . 

owu<n1  nil  III)'  InM(t  tn  iho  iiciftiiborbood  of  tbr 
Nnqnuntly  lukuitd  aftur  Lhom.     A  portioB  of  U-^, .,,,.:/ 
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consiHtod  of  n  brick  yard,  wbidi  yrtm  rcnt«<l  to  lite  Bon  of 
old  Holmyler  Liviiifpilon.  It  was  in  1853  or  1851,  and  Jar 
Ooultl  had  just  failed  io  tlio  tauuvrjr  Inisinods  id  FouoByl- 
Tauia. 

"YouDfC  LirinfcstoD's  IpiuckI  brick  jnrcl  wnm't  paying, 
Aiut  lin  concludml  that  it  rutftdod  a  Bbrewil  tiaHinoRa  man  at 
ila  bend.  Ho  advertiBed  for  n  partner,  and  one  day  thero  ap- 

1)ca^l^l  in  iv^potiHU  it  hiiiiiU,  ditrk  ^uutjutiiaii,  looking  iM'nipu- 
ouxly  iioat  iu  bis  black  bronijrlotli.  He  8**6  bis  name  aa 
Jay  Ooiibl.  Pending  nogotiations,  Mr.  Uoidd  became  tbe 
giieflt  of  tbo  Crnceiii  at  tbe  old  mnuttiou  on  tbo  bill.  Erury 
effort  was  put  fortb  to  fntortaio  bim  during  hiaiitay,  the 
more  kd  lio  it«c[uvd  to  regard  favorably  a  partnership  witJi 
their  young  friond. 

"One  day  Mr.  Crager  invited  Gould  to  a  nail  to  Ncw- 
bui^b.  and  got  reaily  nis  yacbt.  of  wbiob  Hint  mode)  is  the 
reduction.  &i<v<-ral  of  uh  youitgHtcni  wore  lakeQ  along  to 
bL-lp  Work  tbo  boat.  Eugene  Cruger,  a  nephew  of  the 
yacnt*8  ovner,  was  one  of  ua.  Poelutkill  was  rcocbecl  and 
the  whole  party  wont  np  to  the  hotel. 

"  vMl  ibu  way  up  tbe  rivor  we  bad  noticed  that  Mr.  Gould 
wan  uneasy,  Bhiftnig  about  couNtantly  on  the  deck,  wboro  bo 
sat,  and  ti<|niriuing  andtwii^litig  aa  it  aeekingto  fiud  a  aofter 
RINit.  Nothing  WaH  aaid  abnut  it,  of  course,  but  when  wo 
landed  Mr,  (iould  himtHjlf  furuiKhod  tbo  explanation.  From 
tbo  brat  of  tbe  kuu  the  vellow  paitit  on  the  boat'a  dc-ck  bad 
bvoomo  baked  and  chalKv,  aud  it  wait  uot  long  before  the 
littlo  man  dincovervd  that  the  dry  piiwd<<r  «aa  coming  off 
oD  bin  trousers.  Ht-nco  his  uuinKinirHM.  He  ooDoIudou  by 
saying  ho  wiui  nfmid  hiH  broadi^loth  nether  gannontu  would 
li«,  if  tlicy  wore  not  already,  rtiiitinl.  and  was  delrrmincil  to 
nli.-indon  tbe  trip  and  return  by  rail.  This  Mr.  Cruger 
would  not  hear  of,  and  proulxoii  to  obviatu  the  difficulty 
\\u  all  adjourned  to  a  genunil  atoro  ant)  Urtiger  bought,  fur 
(wu  xhilliugA  and  ii  half,  n  pair  of  jt>nu  uveralhi.  TheM 
Mr  Gould  put  ou  when  we  went  aboard  the  boat  and  ex- 
pntini'dbis  nntiuuliriodHulisfnctinn  iil  tbo  retiull. 

*' On  our  trip  buck  from  Newburgb  wo  ngniu  <Tnlli-d  a' 
Poekftkill,  and  on-'e  more  the  puty  xtattod  for  th<*  hotel 
Thin  time  Mr.  Gould  duc-)itii.'d  tliu  invitation  b}  lake  houic 
thing  and  prvfvrrud  to  ri'main  on  board.  About  an  hour 
wne  ii|>eni  in  ilie  hotel,  when  Ruildenlv  Mr.  ('ruKcrronioin- 
ben>d  that  he  wanted  some  white  luai^  and  young  Kagoov 
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Cromer  and  I  went  wilb  him  to  the  store  to  curry  it  down  to 

the  l)ont. 

** '  How'd  tlie  ovoralls  work,  Mr.  Croger?'  van  the  aftloU- 
tioQ  of  the  slorukoupur.  Then  bvfore  aaswor  ooold  U 
ixitiinicd,  ho  addtid  aumiriugly  :  '  Thst  friood  o*  yoom  i* 
party  shrewd' 

"'Who,  Mr.  Ooold?  Tea,  he  appears  ,to  be  a  thoroogfa 
buBtiioss  man.' 

"  '  Wvll,  I  Hb'd  say  so  !  Uo  caq  drivoa  migtitj  iihftrp  tnr* 
gain.' 

"'Drive  a  sharp  bargain?'  repeated  Crager,  all  at  aea- 
'What  do  you  moan?' 

" '  Why,  don't  you  kuow  ho  was  in  hero  'bout  three  qoar- 
iers  of  as  hour  ago,  and  sold  me  back  the  oTorallji  yea 
bought  for  him.' 

"  '  Thunder,  no ! '  roarod  Cnigor  in  aetonitduoent. 

" '  Well,  sir,  he  jest  did  that.  Ho  kom  in  here,  tole  m* 
he'd  no  fu'lher  use  for  'em,  that  they  woi  as  good  as  wben  I 
Bold  'em,  an*  after  we'd  haggled  awhile  he  greed  tcr  tak« 
two  shiltin'  fur  'cm,  which  I^id  him.     Here's  the  orerallk.' 

**  I  can  shut  my  oyc>8  now,"  went  on  the  jolly  club  maa. 
with  a  hearty  laugh,  suiting  the  action  t«  Uie  wurdx, ** aad 
call  up  Mr.  Crugei'ii  face  witli  its  miiiglm)  oxprusMOQ  of 
amn;:cmont  and  incredulity.  Heleft  thciitore  inailenoo.  Not 
until  we  had  nearly  reached  the  boat  did  ho  t>pc>ak.  Then 
ho  only»aid,  *Bojs,  Tii  fix  hini  for  thai  i'  Wo  reaob^d 
homo  without  any  refcronco  to  the  inetdent.  On  tbe  way 
hack  Mr.  Oonid  aat  upnn  his  pocket- h ami korehief. 

"The  same  aipht  Mr.  Cniger  purfeeted  hia  plan.  Seit 
day  Mj:.  CrugerproitoKedHfit^hiut^partV'  Mr.  (iuuld  dcclint'd 
to  go.  Ho  hiul  coiicluditi),  ho  said,  not  to  take  i»a  internt 
in  young  I^ivingnton's  brickyard.  a::d  would  leturri  to  the 
city  on  tho  afternoon  train.  A  buniniRf  uug.ieenifnt,  itirolr- 
tnf{  quite  u  sum  of  mouuy,  bad  to  be  kept.  Uis  btiet  argned 
with  him,  but  for  a  time  to  no  purjiosc.  Tho  aatamiiM 
little  man  bad  a  tremendous  amount  oi  dotenninatioa  in  hi* 
composition.  Finally  a  cumpromiso  w.is  effected,  it  bmng 
agreed  that  ho  should  put  Gould  ofT  aln>'  ' 
tij  ealoh  tho  tiaiu.    That  hu  must  c-atch  it  «<  c 

most  emplinlically  declared. 

"The  (lay  passed  on  and  we  were  off  Sing  Sing,  when  v* 
Miw  tho  Kiuuko  of  tho  coming  train.  We  had  Im-vh  runoiltft 
fieti  before  the  wind,  but  immediately  Mr.  Crug«<r,  who  mm 
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nt  the  stick,  shoved  it  down ;  we  Lauled  in  oa  tbe  fibeets 
and  hoadfid  for  the  Eastern  shore.  Mr.  Goiil<I  was  by  this 
time  on  his  feet,  clioging  to  tho  winilwanl  cuiuning,  tbo 
deepest  souotj  pitrturcit  on  hi:K  face.  Juft  tbore  tbe  water 
thonla  rmpidly.  We  were  within  fifty  feet  of  the  shore, 
opposite  tbe  r»ilro&d  depot.  The  time  had  now  come  for 
Mr.  Gniger  a  tevenge. 

"'Lot  eo  the  mAin  tuid  jib  Bbcotn!'  bo  shoated.  'Down 
with  vonr  ooaid  ! ' 

'■  Never  was  order  more  eagerly  obeyed.  The  ithcete 
whizzed  tliroiieh  the  hloctcR,  ready  hands  slipped  ODt  the 
piu  and  jammeu  down  tbe  centr«-txiard.  and  in  a  si^cond  the 
yucbt,  with  a  grating  shock  and  iihakine  aaile,  cuino  to  a 
stamt  fast  ou  the  »audy  bottom.  There  she  was  bound  to 
filny  until  tlie  obstructing  board  was  lifted  again. 

"'What's  the  matter  I '  exolainwd  Mr.  Ooidd,  oaxionsly. 
Of  course  be  bad  not  dotoct«^Kl  the  ruse,  for  ho  know  uo 
more  about  the  working  of  a  yaobtthan  aaeacowdoesaboot 
differential  ealculut^.'' 

"*  I'm  afraid  we're  aground.' replied  Mr.  Cmgcr.  witbaBae 
aSBomjitiou  of  eadnow.  ' Jjoytt,  gut  out  thi  sweopa  aad  piub 
her  off.' 

"  We  BtnM^gled  with  tbe  long  oam  in  n  gr-n'  show  of  nrdor, 
while  Gould  watched  an  in  breathless  suspense,  between 
hope  and  fear-  But  as  we  had  taken  care  to  put  tho  sweeps 
OTcrbcmrd  astern,  the  harder  wo  shoreil  the  fnHtt-r  wo  stucit. 
The  little  mnn'.t  suspicions  wore  tiot  in  the  slightest  degree 
aroused  and  h«  turnod  in  despair  to  Mr.  Cniocr. 

" '  What  shall  I  do  r  he  almo»t  wailed.   *  Tve  ( 
tiiAt  tritin  I ' 

*' '  Then,^  replied  tlie  jokor,  solemnly, '  you'll  Lsto  to  wade 
or  swim.' 

"Already  tho  train  was  in  sight,  two  miles  awav,  and 
whiiU'vcr  was  to  W  done  had  to  l>o  done  (juiokly.  As  t  biire 
fluid,  ther«  was  plenty  of  grit  in  the  embryo  railroml  king, 
and  iiiiii'k  as  a  ^*iDk  bu  was  out  o{  his  stable  clothes  and 
sluiiding  before  us  clad  only  in  hi>i  apgroiuiivKty  scarlet  un- 
dergarmouts.  Holding  htn  precious  uroadolotli  ituit  above 
bis  bend,  he  steppe<l  into  the  water,  which, Nhallowaa  it  was, 
reached  to  the  arnipits  of  the  little  gentleman.  Then  bo 
started  for  the  sliurv,  his  short,  thin  Icgn  working  back  and 
forth  in  a  niu«t  comical  fat<hion  iw  he  Htrovo  to  kpiickun  hiit 
p«u.-e.    The  station  platform  was  crowded  with  people,  and 
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very  Booa  the  stranKo  figuro  approftcliii]f;tiiomTras  dwwri': 
A  i>i*ai  of  liiugliU-r  from  500  tliroAUt  roU<Hl  ovrr  the  whIctIc 
nsi  tlie  ladio.s  lii(liii){  Uieir  bluslies  behiiid  r>iiro«ols  aodtKCs. 
The  men  sbouted  with  laughter.  Fioallj  tJte  irador  rMtclMx) 
tbo  buM  of  the  Btouo  wull.  ftDd  for  a  motnoiit  ouwitsl  ^>  ::i, 
confiuuon — ami  but  litllo  ciso — stotd  upon  the  nx-k,  uu-i 
scarlet  leg  aplifted,  looking  for  all  the  wotid  liko  A  tlamingn 
on  the  shore  of  a  Florida  Imitoil,  whUotbeair  was  split  with 
itlmL'k)!  of  langhter,  iii  wLich  wo  now  uan!«errodljr  joio«d 
Thun  onnio  tbo  climax  of  tho  joko,  whioh  ooorl;  panlj-xed 
the  unfortunate  victiu. 

"  Haul  on  your  aheeta,  bora,  and  up  with  the  board  '.'  wd* 
Crugyr's  order.  Aa  the  yaobt  ^therud  huulwuy  and  H«vi>t 
by  within  ton  foot  of  the  iuitonii«becl  Mr.  Gould,  wo  lauttti- 
iiifi;];  b»(lo  him  good-b^o,  advising  a  warm  mustard  bath 
nlioii  he  got  home. 

"Then  hia  quick  mind  took  io  tbo  full  force  of  the  prae- 
tical  joke  we  had  worked  upon  him  and  bin  dark  face  «aa  a 
study  for  a  painter.  But  the  tntiu  bad  already  reaobMi  the 
atatioR,  taken  on  its  passengers  and  the  wheels  were  begia- 
ningto  turn  again  for  it»  run  to  the  city.  Ab  Qould  scram- 
blodnp  the  Willi,  bia  glossy  black  suit  etiUproxaed offeetioB- 
ately  to  bis  bosom,  the  '  All  aboard  I'  bod  aoapdod  and  tba 
cars  were  uioviug.  Every  window  was  61lod  wttb  laagbinK 
faces  as  ho  nu'«irovor  tbo  amid  and  atones  and  was  drafmea 
bv  t«'o  brakemeu  on  to  the  rear  platform,  piuiling  and  dnp- 
puig.  The  laat  glimpse  no  caught  of  him  vae  aa  the  traio 
entered  the  prison  tuanol.  Then,  supportod  on  eitbiTaid* 
bv  the  railroad  men,  ho  wits  mnkiup  frantic  plo&ges  iu  bia 
enorts  to  thrust  hia  atreainiiig  lege  into  hia  trouaers  as  the 
platform  reeled  and  ro<;keil  buneatb  bim  " 

■'  Did  ho  ever  return  Mr.  Cruger  the  two  shilliit^?**  tbo 
writer  inquired. 

*'  Heturii  the  two  shillinKa  t"  echoed  the  club  man.  For  a 
moment  he  waa  aiient.  Tben,  us  a  retroapectivo gleam eript 
into  hia  eyes,  he  alowly  shoolc  hia  bead  and,  with  6C«miog 
imilovancy,  aaid : 

"  I— guess —  yon— are — not —  very— well — acquainted— 
with— Mr.— Jay— Gould.'" 

The  above  story  was  submitted  to  Mr,  Eugene  Crufraral 
hia  residence,  Ko.  Vilt  Livingston Avenuo.  togelherwitli  tbo 
iaqiiiry  as  to  its  aocurooy.  Jtlr.  Cmger  made  Ibo  following 
reply:  ''I  muat  aay  that  I  can't  imagine  who  can  baTo  fur- 
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Diftbod  theB«  partionlars,  for  taoiA  of  thoso  who  took  part  in 
tlio  incidoutg  ruliitcil  bare  gono  forever.  Whoev«t  Ibe  in- 
formniit  rony  hv.  IiowcTor,  it  canuot  bo  denied  that  yoa  Iuito 
received  a  true  nccouiit  of  wbat  occurrod.  I  cnjoyod  the  af- 
fair at  tbat  peiiix],  but  timo  !ift8  tt4:iftoiied  tbiiigs  and  tbo 
rt'colli'ction  is  not  withoat  its  unplcAsaiit  side." 

Tbo  sacco88  of  Mr.  Gould  in  securing  tb«  Bidtiiooro  nad 
Obio  Tolt^apb  to  be  oonsolidnted  witb  Wpsterii  L*iiiou,  b»s 
placod  bim  at  tbo  bead  of  the  greatest  telegrapU  mooopoljr 
in  tho  world,  practicallj  bejond  cotn  petition.  It  remains  to 
be  Been  whether  or  not  CongroAS  will  take  any  Action  to- 
wards the  creation  of  a  QoTemmeat  telegraph  that  will 
afford  a  guarantee  of  protection  against  extortionate  rates. 
It  is  true  that  Wostoro  Union  has  lowered  ita  rates,  bat 
tbia  is  goasratly  regarded  ax  a  conciliatory  movo  of  a  tem- 
porary character  on  the  part  of  Mr.  Gonld  for  the  par- 
poM  of  showing  that  Qovorument  tolograpby  is  noi  a 
neoessity,  and  tliat  as  soon  as  tiio  attention  of  Congress  is 
tamed  away  from  tbo  qiiemtion  mtos  will  go  up  again. 

While  I  Hhoiild  not  approve  of  tho  UoTerniuont  going  so 
far  as  to  condemn  Weetern  Union  property,  and  making  a 
purobam>  thoruof  on  an  appraised  valuation,  still  I  do  be- 
lieve tbnt  proper  Congressional  action  should  be  t&kon  to 
provide  aupervision  and  protective  control  over  tho  tele- 
graphic commuoication  throughout  tho  country.  My  idea 
is  that  tho  Government  should  interforo  rather  as  a  regulator 
than  ao  owner,  being  careful  to  avoid  everything  tbat  could 
be  construed  into  monopoly  ou  itti  own  part,  any  more  Ihao 
in  counL-ction  with  our  railroad  system. 

Mr.  Gould  wout  to  Europe  late  in  the  fall,  and  visited 
several  places  ibore  onteuiiibly  for  boaltb,  pleasure,  nnd  re- 
creation. What  bJH  sccTut  and  ultimate  dunigna  may  be  has 
not  yet  transpired,  altbungb  they  Iikvo  been  a  leading  topic 
of  much  conjecture  among  finAUcicra  and  Wall  Street  mag- 
natus  siuco  bis  arrival  ou  the  other  side.  One  of  the  best 
thiit^  got  otr  on  thiB  subject  was,  that  when  Mr.  Gruld  sent 
in  his  card  to  one  of  the  Koihgchilds,  tho  latter  requested 
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tlie  messeuger  to  inform  the  (rentlemaa  that  Europe  was  not 
for  sale. 

He  returued  about  the  end  of  March  to  find  some  of  hi* 
railroaila,  especially  in  Missouri  Pacific  systom,  ia  a  some- 
what crippled  condition. 

With  a  fooling  of  deep  humilitj  that  I  have  made  man? 
importaot  oniisBioDS  in  Mr.  Gould's  Tariegated  career, 
although  I  have  surrendered  all  the  Bpace  to  him  that  I  can 
Tory  well  afford,  I  now  beg  to  take  my  leave  of  hint,  at.  least 
so  far  as  the  present  edition  is  concerned. 
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MEN  OF  MARK. 

iW.  PaLti— Hon.  Stkphe-N  V.  White  — AcsttsCorbis 
''^Phild'  D.  Ahjiouu— Hon. Levi r  Moiiros— John  A. 
Stewaiit—Antroni' J.  Dbsxel—Tue  Jerome BROTdBittt 
— Annisov  Cammaok— Russell  Saoe— CiutrKfEY  M. 
Defew— jAHtaj  M.  IJkown— Stedmas  the  polt— Vrcrou 
H.  Neitcouije— Mosss  Tavlok— FoiuuR  Qunth 
or  THE  Stbest  'HxMir  Kbep— AttTuo:ii  W.  MoReic 

CvBUS  W.  Field. 

CYRUS  W.  FIELD  Lm  been  tomsd  ft  locomotive  ia 
trousera.  Thesimileilluiiliateiiithnindefatignlilo  ^nergj 
of  tbo  man.  His  indoiuitable  resolution  niid  hia  energy  of 
churucter  bavu  placed  him  high  among  the  distinguished 
mci)  of  Uio  age.  Ho  wan  bora  at  Stockbriilg(.s  Mass.,  in  1819. 
His  fathur  was  a  clurgyman.  At  fifteuu  j-oars  of  age,  Gyrus 
Vf.  Field  cauio  to  Nuw  fork  with  a  trifling  sum  in  his 
pocket  For  three  years  he  was  in  the  employ  of  A.  T. 
Stewart,  the  dry  gooda  merchant,  and  then  went  to  Lee, 
Mass,  to  work  in  his  brother's  paper  mill.  Two  years  later 
be  became  a  partner  in  the  paper  6rni  of  E.  Root  A  Co..  in 
3£udeD  Lane,  but  the  co-partnership  was  not  suoooeafiU. 
Later  on  he  again  went  into  the  paper  business,  and  by  18^ 
bad  oeqairod  u  compotooco,  whoroupon  be  partially  with- 
drew from  mercantile  pursuits,  and  his  health  bnTing  failed 
he  took  atrip  to  South  America.  He  was  about  to  with- 
draw entirely  from  btuuDoiwi,  wbon  ho  was  iudoood,  with 
considerable  difficulty,  to  look  into  n  project  for  laying  a 
telographio  cable  to  England.  Frederick  N  QiBbouriii!  bud 
interested  Matthew  D.  Field,  a  civil  engineer,  aud  a  brother 
of  Oyms  W.  Field,  in  a  project  for  establishing  a  tolcgrnph 
liuobotwoou  NewYorkaudSt.  JobuX  Nowfouudlaud,  partly 
on  poles,  partly  under  ground,  aud  partly  under  water.    At 
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St  John's,  tbo  fafitoet  steamers  eror  built  were  to  s&il  fur 
IroUod,  and  tlio  timti  boiwoon  tbo  two  couatrios  was  to  be 
sboiioiiod  to  six  days  or  leas.  A  oompao;  bnd  nttomptod 
to  carry  out  tliiit  project,  and  bod  beoomo  iMUikrtipU  Thff 
id&H  was  un-American  ;  it  was  uaftatUractor^ ;  mucbqulcker 
oommunicattoo  watt  needed.  It  vean  not  til)  Mr.  Field  coo* 
oeiTcd  the  idea  of  laying  a  oable  diroi-<t  from  Newfonudlaad 
to  Irolaud,  that  be  b<K.-iuno  realty  iuturMtod  in  the  enter- 
I>ri»v.  Hi^  was  aMurod  by  liigh  ttctoatific  nuthority  tliiil  th« 
i(l«A  could  bo  oarrie<l  out.  lu  March,  lt^5t,  Mr.  Fivld  went 
to  8t  Jobu's,  Nowfoundluud,  aud  obtaluod  from  tbn  Ivguh 
laturo  a  cbttrtor,  grantiui;;  ouoxcliuird  riffbt  for  fifty  yew. 
to  oatablisb  a  tvlugriipb  lino  from  tbo  CoDlini>ot  of  ,\iDerica 
to  Newfoundland  and  tbouce  to  Europo.  Thon.  with  ooa- 
sidcnible  difficulty,  he  obtniiiw]  in  New  York  tiuh«eriptioM 
amounting  to  $l,5l>U,0(X>,  nhich  he  tbongbt  would  be  sofi- 
cieofc.  Tbo  tine  really  cost  $1,834,500,  boinf;  tuoro  tboa 
ifiOO  milos  long.  His  Erst  ut(bmpt  fuilud  in  1857.  U« 
aacceedod  in  tbe  foUowiDg  year,  and  thou  tbu  cable  beeaOK 
silent,  and  the  incrednlotu  public  thou^t  that  tbis  woold 
end  alt  attempts  to  do  sometbing  that  neemed  miraculona. 
For  seven  years  no  attempt  was  mode  to  lay  a  cable,  oa  tlie 
Ciril  War  iutorvenod,  Imt  in  1S65  Ur.  Field  again  took  ap 
tbe  enterprise,  in  which  he  bad  never  lost  faith.  By  thin  tioM 
sub-marine  tologropby  bad  boon  greatly  improvud,  a  better 
cable  was  constructed,  and  a  better  mucbino  for  laying  it 
was  invented.  'I'ho  famous  steamer  (htat  SirtTn  took  tbo 
cable,  but  after  going  Home  1,200  miles,  the  great  teaMl 
gave  a  lurch  that  broke  the  cable  and  an  attempt  to  grsppto 
it  was  onsaccciisful.  In  1866,  however,  a  cable  was  sonesw 
fully  laid.  A  private  citizen  seldom  reoeivos  such  hooon 
as  was  showered  ou  Mr.  Field,  in  1806,  wbeu  Europe  ood 
America  rooliiMKl  tbnt  largely  through  the  oxcrtioDS  of  ona 
man,  thoy  wcro  joined  by  the  AttoDtio  uable.  Ho  ha4 
pushed  A  TOSt  project  to  a  sucoeMful  consummmtiao  io  sjiita 
of  iucTodoUty,  ridicule,  iiKlifTKrunoo  aud  strenaoas  oppoii- 


CONNKCTINO  TWO  CONTIMS.NTS. 


etn 


tion.  Poter  the  Hermit  did  not  preach  the  omsado  with 
tnnre  fervor  fiml  utithiii>iuau  ihiiD  this  priest  of  commerco,  so 
to  Hpeak,  sdvooatod  the  great  work  with  whioli  hitttor.v  will 
always  link  hix  muiic.  If  any  ouo  had,  a  fuw  cODtnrlos 
ago,  Tonturod  to  predict  thut  the  Hay  would  come  whea 
Ibore  woaUl  be  six  or  aevoa  cablo  tolographs  tlrotcbfid 
tlong  the  ooo^n  bed  between  Amcricn  aud  Kumpe — 
F*loDg  dim  prohtstorio  vnlluym,  fmir  milea  under  water  and 
over  great  Hnb-marioo  mounlaius— by  means  of  wliioh  a 
]tle88a^e  could  ho  soul  nuarly  thn^o  thoiuund  miles  and  an 
aoswer  recoivinl  in  thirty  H*voiid»  ;  he  would  buve  buOD  in 
duifter  of  inmrccTiitiuu  ah  a  lutuiti<.>,  or  oven  of  doath  on  the 
&cnfibld  or  at  tlio  stake.  This  <lariii((  utilitarian  ago.  how- 
ever, hua  grou-u  accustomed  to  startling  exhibitions  of  human 
iugenutly.  Mr.  Field  owna  eousidcrnblo  Woatem  Union 
stock,  and  IK  inlereiited  in  a  number  of  railr<>»<K  including 
the  Manhnttnu  Elevated.  He  owns  one-Sf th  of  the  stock  of 
tho  Acudia  Coal  Co.,  is  a  special  partner  in  the  grain  firm  of 
Field,  Lindley  Jk  Co.,  and  owns  the  3/ail  ami  Erpren,  one  of 
the  groat  papers  of  the  metropolis.  Hu  has  a  bouse  in 
Gramercy  Park  and  a  6110  mauiiiou  at  Irviugton  oa  au  es- 
tate of  about  500  acres.  He  is  a  largo  owuar  of  u'^il  estate 
ill  that  very  pleasant  socliuci,  owning  some  66  housos  be- 
Midus  considerable  laod.  lie  is  fully  six  feet  in  height,  of 
light  complexion,  with  peuetrating,  bluisb-gray  eyes,  which 
pc«r  sharply  into  thoae  of  an  iuterlocntor.  The  uoso  is 
prominent,  the  brows  knit  witli  yuura  of  thought,  the  mouth 
aud  jaw  indicate  groat  docixiou  of  character.  He  is  a  man 
of  courtly  mauuors  and  excuptional  abilities. 

Hon.  Stbpiien  V.  White. 

Hon.  Stephen  V.  Wbito  is  a  short,  compactly  built,  dark- 
comploxiouud  mau  of  &!■  lu  muunont  ho  is  courteous  and 
uoansuming ;  in  business  mctli<HN  tie  in  quick  and  Mtraightfor  ■ 
ward.  Ho  is  u  Director  in  ihu  Woateru  Union  and  tbo  Lack- 
awanna road.    He  is  a  bold, dashing  operator  in  slocki*,  and 
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iu  Wall  fitreet  baa  met  witb  considenble  ftucoew-  One  of 
IiiH  greatest  favoritOH  is  Lacknwanun.  Ho  L-xpeota  to  soe  it 
some  day  go  to  300  Ho  haR  several  times  badly  squeeztil 
tlio shorts  ill  tlmt  stock,  and,  now  that  li«  Uns  practically  dts- 
moDstratod  what  they  ought  to  hare  knowti  before,  natuoly, 
Ihnt  the  stiwk  caji  waslly  be  cornered,  the  bears  art»  apt  to 
tight  shy  of  it.  He  hft8  ft  large  cfUntrh;  an<l,  beiu^;  a  iiHtaroi 
leader,  he  Iior  plenty  of  follower*  in  hts  speculativo  cam- 
paigns. He  was  bora  in  North  CaroUaa.  Ho  vws  grado- 
ated  from  Kaox  College  at  Galesbarg.  Uliooia.  Ho  etodied 
law  in  the  office  of  the  Hon.  John  J,  Knssou,  afterward 
ITnitvd States  Miiiiator to Gt>rniaDy.  Ho  driftedtoSi.  Looia, 
and  tliero  InMiaDiea  reporter  fur  the  MUsoiiri  Demoertit.  Be 
wont  to  Dor  Moinefl,  practised  law  for  nine  years,  and  was 
elected  a  Judge.  He  came  to  New  York,  and  for  a  time 
praclijted  law,  bat  soon  be«amo  a  stook  broker  iw  well.  H« 
ntiil  occnaionally  appears  us  coansol  in  the  Fe<ler»l  Coorti, 
and  somctimoa  ia  the  Supremo  Court  of  the  TjQited  States. 
Ho  is  a  ready  and  forciblo  spe&ker.  full  of  rim  and  fln.v  Be 
wuH  a  warm  porsonal  friend  of  the  late  Hvnry  Ward  Bo«cbcT, 
the  grand  old  Chrysotttom  of  thv  uineteonth  century,  who 
has  left  the  world  brighter  for  his  memory  and  darker  for 
his  absence.  In  tbe  frank,  keen,  practical  financier  and 
lawyer,  and  the  gn.'at,  warm  hcartt^'il  pniuchcr,  glowing  with 
fervid  ideiilisui  uud  gooorous  eiitha-^iasm  and  high  asptra- 
tiona  for  the  human  race,  there  were  kindred  qualitiea  that 
made  them  friends.  Mr.  White,  in  1686,  was  elected  to  Con- 
gr«HS  from  lirooklyn,  where  ho  resides.  He  is  scholarly  in 
liis  tastes,  well  Tersed  in  the  classics,  and  is  especially  fond 
of  astronomy,  for  the  study  of  which  lie  has  a  fine 
vatory  in  his  palatial  homo.    Uu  is  po)Kilar  in  Wall  i 

Avanx  Corbix. 

WitMn  a  jfior  Anstia  Corbin  has  become  »  prominent 

figure  iu  the  Qiiancial  world,  winoiog  wide  husinoss  relfliriiy 
by  his  identification  with  tho  root^naization  of  the 


i^ 


-^ 


A    IIIGnLV  PROSFKROUS  CAREKR. 


ties 


niiilrowL  H«  in  by  tultiro  the  roTpno  of  aii  iconoclast, 
iiftEDoly,  li  builder  up.  Ho  would  oouHtruot  rutlior  than  de- 
Hitiyy.  Hu  would  havu  u  prop^^rty  if  it  nvrv  nt  ull  possible, 
and  in  ptdliug  tttat  poor,  tirvd,  Suanoiiil  pilgrim  Uuadiiig 
out  of  the  8loug1i  of  diMpotid,  and  id  directiog  itit  way  tow> 
ard  a  primrose  path  of  prospehtT,  he  is  engaged  in  a  con- 
genial tash.  He  ix  about  58  yenrs  of  age,  and  was  born  in 
Newport,  Ktiw  HampHliiru.  He  studiod  law,  and  waa  gradu- 
ated from  the  Havard  Law  8«hool.  For  a  time  he  practised 
law  in  bis  uatiro  town  as  a  parluor  of  £x-Oorcnior  Metcalf, 
of  Now  Hampeliiro,  but  to  1351  ho  went  to  DAveoport,  Iowa. 
Thoto  bo  really  orgaubsod  the  first  national  bank  undur 
the  new  system,  which  was  to  prore  of  such  incalculable 
finaDcial  benefit  to  the  nation.  Mr.  Corbin  made  the  6rst 
application  under  the  new  law,  bat  it  happened  to  1>e  faulty 
in  some  minor  technicalities,  and  W>foro  tboir  tririuUtivs 
oDoId  be  corrected  four  other  national  banks  were  organized, 
ao  that  his  bank  bocAinn  number  five  under  the  new  jiysti-ni. 
Ho  camo  to  Nvw  York  iu  lf)65.  and  eRtabliAlied  a  bauking- 
houiie  here.  He  is  Preeident  of  the  Reading,  Long  Island, 
IndiRnn.  Bloomington  k  Western,  Elmira.  Cortland  A. 
Northern,  and  Manhattan  Beach  Railroads.  He  is  a  mem 
her  of  the  Union  League,  Manhattan  and  Saturday  Kight 
Clubs  of  New  York,  the  Somerset  Club  of  Boston,  and  the 
Coojwrvative  Club  of  Loudon  He  is  a  man  of  strict  prob- 
ity, gonial  in  his  manners,  and  deeorvedly  hold  in  high 
erto^ni. 

Pbiup  D.  AeHOiTB. 

Philip  D.  Armour  was  born  in  a  little  village  near  Water- 
town  in  the  interior  of  New  York  State,  in  183^.  Uo  is 
powerfully  built,  with  broad  ahouldors,  a  large  head  and 
tirin,  square  fcaturoe  and  H^bt  gray  otph,  that  ocrer  aoetn 
excited  or  disturboii.  His  lununvn)  arc  quiet,  ctimpoeod  and 
courteous.  In  1810.  luaviug  hiH  tiutivo  rilta^  ho  want  to 
('nl)fornia.    He  cro«Hi><l  tlio  plains  with  a  sti-nulu  team 
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wlitcli  )io  <1rovo  bioiflelf.  He  workeil  for  a  fev  years  iu  the 
gold  lir«liln,  ftccumiilated  ib  little  uapilal,  aud  la  18&S  went  to 
Milwaukee  and  engaged  in  tlio  grain  and  warcbooM 
bnsinesa.  He  proeperod  modornU>l.v  but  irtoulUy.  Ttiuo  be 
thougbt  of  ^oin^  into  the  lumber  biuinosa.  but  boiif^ht  an  in- 
terotit  intbupoik  packing  ostablisbraent of  Ii4Vlun&  Ptauk- 
inglon,  the  fonuor  retiring.  At  Uiis  time  ho  wa«  worth  half 
a  million.  He  soon  increased  tbia  Uiree-fold.  In  tbo  war, 
prori.siona  were  very  high,  but  when  Geo.  Grant  was  ctotuag 
in  on  tbe  Confedoracy  for  the  6oal  stmgglo  that  could  oalt 
end  in  the  triumph  of  the  Kortb,  Mr  Armour  saw  that 
prices  maat  oome  down  n'ith  the  Contodurucy.  Ho  (unto  al 
onco  to  Mew  York  and  began  to  mU  pork  nhort.  Ho  began 
to  soil  at  Mo  a  barrel.  Ho  Mvurvd  at  flS  and  uctto<I,  it  u 
said,  n«arly  two  million  dollant.  Ho  now  oulorftcd  bb 
business,  eHtabtutbml  new  pncking  boosos  in  Chicago  aud 
Knunas  City  oa  well  aa  ag«nciu8  all  over  the  world-  Ho  bai 
Kold  sixty  ntiUiou  dollan^*  worth  of  food  prodaots  iu  a  yew. 
He  baa  five  thousand  tuunes  on  his  t"^7  roll.  Be  bat 
cornered  pork  three  times  within  reoont  years,  and  io  IS90 
made,  it  is  said,  three  millions  in  ponishing  bears  who  tried 
to  tiell  the  market  down.  A  oampaiga  agoinot  tho  bears  ia 
pork  or  meatH  ho  calls  proteotiug  Lis  oellars.  Thoeo  ccUais 
are  well  protected.  Ko  bearisli  Ali  Baba  hofl  the  paaa-wonl 
to  go  in  and  plunder  them,  and  the  number  of  ciu&anoBa 
and  grizzlioH,  big  and  Uttlo,  who  huvo  licked  tbuir  paws  in  rtMh 
ful  remembrance  of  the  attempt  are  not  a  few.  Ho  baa  madt 
millions  in  succeattful  grain  apeoulatioos.  He  iuvestod  taw 
millions  in  St.  Paul  stock,  bnying  it  outright.  Ho  is  aov 
one  of  the  recognizod  fiuancial  leaders  of  the  <x>antr- 
aggrMairo  as  a  Wolliugtoo  at  tho  proper  time  and  cat: 
as  a  Fabius  when  cnutiou  ia  tho  watchword  of  wisdom.  U« 
lives  io  a  plain  house  on  Prairio  Avenoo  iu  Chicago,  and  if 
himEolf  a  man  devoid  of  ostentation.  Ho  workii  frum  7  A. 
M.  till  6  P.  Bl  His  fortune  is  e8timAt«d  at  flfteoa  oulUooa 
of  dollars. 


UOir.   LUVI   I>.    MORTON. 
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Hon.  Levi  P.  Morton  rocoivml  hu  busiooHs  Irainitig  in  tlitf 
dry  goods  trodo.  Then  ho  became  a  baitker.  Uo  iiati  n 
national  repntutiou  a»  a  Butiucior.  He  ia  sbrowd,  genial 
snd  BUCOMftful.  X'nvtidout  Uur6oId  roado  him  Alinislur  to 
Fmooo.  Ho  had  pr«vion*tly  dono  i^od  sorrice  as  a  member 
of  CongroM.  Ho  is  iiow  .iu  btH  »iity-tUinl  year.  Ho  is 
a  linvol  doscenditnt  vi  Oooifpi  Uurtun,  duo  oi  tho  Til* 
gritn  Fathers  who  come  to  thia  couotrjr  In  1623.  Vir. 
Morton  waa  boru  in  the  Slate  of  Nov  Hamfnhirt-.  At  20 
he  became  a  oli-rk  ia  a  country  ?tore.  Uo  had  to  abift 
for  himsolf.  Me<.'MBity  ia  tb.>  stimuiiu  that  men  of  real 
ability  rviiuirc.  Ho  HUiyud  flvu  yi^rs  ia  the  obscoc^  Now 
Uam»hii-c  villogn  and  tticn  wout  to  Boxtoii,  nburu  lio  ultl* 
mat«ly  engaged  iu  business.  But  New  York  attracted  htm. 
He  embarked  in  tho  ilry  gooda  buaiuess  bare  and  went  into 
banking  aftorwurds,  aud  soon  laid  tho  broad  fonndatioua  for 
tho  inio(X'«i«ful  firmit  of  Morlun.  BMm  &  Co.,  of  Now  York,  and 
Morton,  Bumo  &  Co.,  of  London.  Hin  CoufipxNusional  and 
diplomatic  InnroU  foUowod.  H«  fillod  tho  Fronch  Mi&aioa 
vritli  ^rout  nnl isfactiou  to  tho  Frouch  pooplo  as  wuU  an  those 
of  the  American  traveling  public,  as  ho  wna  a  froo  and  gen- 
erouft  entertainer.  His  Ittrge  fortune  haa  boon  araaaaod 
since  he  camo  to  Wall  Street.  Uo  has  a  fine  riila  at  New- 
port and  also  one  on  the  Hudson. 


•fouN'  A.  Stbwabt. 

John  A.  Stewart  is  Provident  of  the  Unitod  States  Trtut 
Company,  one  of  the  large»l  banking  aud  trust  oorporatiooa 
iu  America.  Its  dHpoAits  are  over  fnrty  millions  of  dollars. 
Its  ftreat  succosa  is  largclv  duo  to  the  ablo  management  of 
President  Stowart,  who  has  in  fact  shown  martelloua  ability 
in  tho  uuiuagi^moul  of  liir^o  fitmiioird  iiitorv«ta.  Mr.  Stewart 
during  llio  war  jK'riod  wus  urged  by  BMnitary  Chaso  to 
baoomu  Sub-Troasuror  of  Uio  Unitod  Statiw  in  this  city,  and 
ho  finally  cousoated  to  take  tho  position,  although  at  a  gnat 
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porsonul  BiicriSco,  botng  actoutod  solely-  b;  a  patriotic  spirit 
He  its  OHO  of  the  Giiiuicia.1  lif{l)ts  of  tlio  metropolis,  aad  i» 
roiipooted  for  bis  fiuaLcial  ocumeit  awl  his  storUog  qoftlitios 
us  a  mail' 

Antboky  J.  Dbexel. 
Antliony  J.  Drexel  in  the  beAd  of  tbe  hoiuc  of  Drexel  & 
Co.  iu  Pbiladelpbia  And  Drexel,  Morgan  ^  Co.  iu  Now  Xork.^ 
Tbe  bouse  was  founded  b^  Jofiepb  Drexel,  vho  emigifttod 
tbis  couaf ry  from  Germany  carl;  in  tbo  present  century,! 
began  buainesA  in  PbiUdolpbia  in  a  bmnll  waj  as  a  sort  of 
oxobang«  broker.     Wboii  tJio  California  gold  fev«r  broke 
oat  ho  m&de  connectious  vritb  parties  in  Sao  Fraocisoo  : 
received  large  nmoauts  of  gold.     In  these  transactions 
got  bis  first  great  8tart.     The  returas  from  tbo  oxobanf 
vere  large,    Ab  bis  meaoa  increased  be  gradoally  rxtcndod 
hill  basineaa,  and  finally,  by  thrift  and  diligent  alteotiou  toi 
basiues^i,  he  accumulated  qiute  a  Huug  fortune.     In  tbe  codl 
be  built  up  a  eucoeHfiful  banking  business,  in  wbicb  bis  aoa* 
bocame  iQtere8tt.-d.  and  at  bis  doatb  iuborited  bis  weallb  andj 
tbe  business.     Tim  uldvr  btotbiir  tUiid  a  foiv  yt>ars  ago,  leav- 
ing ton  milUou  dollars  to  his  fntnily  and  to  various  cbari* 
ties.     Autbony  Drexol,  tbo  present  head  of  this  sikdaII; 
successful  firm,  is  1>3  years  of  age,  and  is  a  man  of  oxeelleat , 
business  capacity.    He  ia  one  of  the  saooassful  bosinc 
men  of  tbe  United  States. 


The  Jbroxb  Bbotbess. 

Addition  Jerome,  who  died  some  ye*ra  a^  vas  a  gif^aotie 
operator  in  bis  day,  nud  displayed  groat  ability  iu  the  cou- 
uuct  of  upucalalivo  camiMiigus,  but  be  vent  beyond  bik 
depth  and  disaster  followed.  Like  many  others  in  Walt 
Street,  bo  gainc<l  hie  btutioess  education  in  the  dr;^  goode 
trade.  He  mot  n-itb  one  of  bis  greatest  reTeraea  in  bii 
attempt  to  (.-oruer  Lake  Shore.  Others  followed,  one  aft 
another,  and  the  end  was  flnaneial  sbipwrock. 


A  GREAT  SFKCULATIVS  CVRUKK. 
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At  tbis  time  tii»  brother,  Leonard  W.  Jurumu,  iras  od«  of 
the  (orwDCKtt  i&eu  of  Wnll  stroot  sail  wim  «  partner  of  Wu. 
II.  TrArerx,  the  Ann  iinme  beiiif;  TrAvera  A  Joroiuo.  l..coi)Ar4) 
Jerome  U  spleudidly  built  and  noarl;  sit  foot  in  boigliL  Uia 
ancestors  were  Huguenots.  He  was  bom  in  I'ompo^,  Onon- 
daga cotmt}-,  New  York.     Hi«  g^ndfalhor  vra*  a  PnMbf- 

f'torion  elorgyiiuiu.  At  H  Leotuuxl  wns  »out  to  Princotou 
College  and  was  graduAted  with  credit.  Ho  tbon  spent 
three  years  reading  law  iu  Albany,  and  at  22  wss  ndmillod 
to  the  bar.  He  practiceil  law  with  bis  unolu.  Judge  Jorumo,  of 
Itocbeeter.  Afterward  with  liiit  brother  Lawrouea  bit  Mtub- 
UtihMl  ft  newspnper,  cuUtid  the  Roehttitr  Native  A  meri<\tH,  nud 
be  made  a  good  eilitor.  Pre«tidout  Filniuro  itpiminlod  biiu 
Consul  at  Trieste.  He  uame  to  Wall  Strvct  in  1864.  His 
fir^t  operation  was  in  iHittiug  np  all  ho  cotild  K|>ant,  about 
two  thoiuiand  doll&ts,  as  margiu  on  fivo  huiidri*>l  Hhaioaot 
Clovtiland  and  Toledo  Htock,  one  of  the  old-tlmtt  upovulattvo 
favoritOH.  Ho  bouglit  It  on  n  Huro  point  fiom  thu  truiuiaror 
of  tiiu  road.  Hu  bought.  Tho  In^aMiiror  Hold.  Roault : 
The  stock  fell,  and  Jorome  lout  all  his  apani  funds.  Ua  wm» 
oot  dincouragwl-  He  ntutliod  Wall  Street  taotica,  and  in 
Jie  eml  he  made  the  Iroaeurer  (tay  doarl;  for  htM  foroior 
snocetts  in  spearing  a  lauib.  Hu  iuveatod  1800  in  buying 
klla  and  modo  $5,000  withiu  thirty   dayN.     Uoboeamea 

EiMrtnor  of  William  1{.  Travora,  Thvy  were  Tory  •ooceaafnl 
ou  the  Mhort  eide  of  the  market.  Ho  waa  to  moot  with  Nomo 
rereraea.  howerer.  In  18G'2  the  agont  of  the  Hlatn  of  Indi- 
ana, iu  a  manner  tliat  would  bayu  diy'uivvd  thu  very  alecl, 
throogb  an  unauthorizMl  iaiiue  of  Indiuiui  &  per  oonl.  bonda. 
swindled  him  out  of  $600,000  by  the  by|Kilhooalion  of  the 
bauds  The  State  ropudiatod  tlio  actt  of  it**  agent,  and  ta 
an  indiridual  is  uot  alluwcd  to  sue  a  Hiatt-,  Mr.  Jitronio  waa 
robbed  of  tbo  money.  H(ill  anuUivr  ruv(ir»o  won  met  In 
Pacific  Mail.  When  the  capiUkl  attick  was  iui'ieojuHl  to 
$20,000,000  he  took  fiO.OOO  Hhurea  at  200.  The  prio«  ad- 
vanced aoon  thoniaftar  to  243,  iiud  bo  sold  a  part  of  bis 
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stock,  but  kept  a  largo  block  of  it  on  account  of  hut  failb  in 
its  viiliio.  At  tlio  next  ciaart(*rlv  meeting  of  tlio  Board  of 
Dtrcctora,  however,  it  vtsm  docidod  bj  a  mAJoritv  of  one,  fiVA 
direotore  being  prosont,  to  reduce  the  dividend  from  fivo  to 
three  per  cent.  The  street  was  thunderstruck  at  the  aodjie* 
ity  of  this  move ;  the  market  broke,  and  in  two  hoois  Mr. 
Jerome's  stock  depreciated  $800,000.  Still  ho  made  Iftrgo 
gains  in  Pacific  Mail  as  well  aa  big  'losses.  Ho  loft  Wall 
Stre«t  years  ago  with  an  ample  fortune.  He  wont  lher» 
with  next  to  uotliiug,  and  in  spite  of  rororsefl,  camo  cot  a 
aabstandal  victor  in  the  GuaQoiat  toarnej.  In  the  war  ho 
was  always  enthusiastic  in  his  devotion  to  the  onoso  of  the 
North,  and  sub-scribed  with  princely  liberality  to  aid  pntri 
otic  movements.  Whou  the  first  great  Union  meeting  w«s 
held  at  the  Academy  of  Music  he  paid  nil  the  espeoMa.  Ha 
wa^  Treasurer  of  the  Union  Dcfen.<io  Committee,  ami  he 
likewise  paid  all  of  its  incidental  expenses-  Be  wsh  the 
mo»t  Hboral  in  his  contribations  and  the  most  deroted  in 
Itis  allegiance  to  the  Gorertunent  in  its  darkest  and  ^oos' 
iost  hours.  He  was  the  foander  of  tho  fond  for  th<  FwaeSt 
of  tho  families  of  those  who  were  killod  or  wounded  to  the 
Kew  York  riots  of  1863,  growing  out  of  tho  draft  Hit 
cheeks  for  $10,000  and  more  to  aid  the  Union  arms  won 
frequent;  he  contributed  $3G,000  toward  the eoostraction  of 
the  "Meteor,"  a  war  vessel  built  to  destroy  the  famoos 
"Alabama "  of  the  Confederacy.  Daring  tho  war  Mr. 
Jerome  purchased  aud  hold  for  some  yiMtrs  tho  largest  inter- 
est  in  the  jVVfr  Yt>rk  Timfti,  then  edited  by  the  great  war 
editor,  Henry  J.  IlnymoDd,  an  old  friend  of  Ur.  Jorotoo's. 
like  Mr.  Trarcra,  his  early  partner,  Mr.  Jorouo  has  duDO 
mach  to  encourage  all  out-of-door  sports,  especially  ou  tlw ' 
race  course.  Ho  ostabUshod  tho  Jerome  Purk  Jockey  Cloh, 
and  became  half  owner  in  a.  famoos  speed  horse  wbieb  cost 
$40,000.  No  one  hatt  done  more  to  improve  the  brood  of 
blooded  horses  in  this  country  than  Mr.  Jerome.  Ha  has 
also  been  prominent  in  yachting.      Ho  first  owoed    the 


A  PATRON  or  ART  ATCD  THU  TCIIP. 


669 


"UodiaQ**;  tiiea,  witli  Commodoro  McYickar,  ho  bouftlit  tbo 
"Keetleas,"  bd<1  still  latur,  witli  ComuitKtoro  Jamoa  QorJou 
Benoett,  tho  "Onuutltuut."  Ho  puid  $125,0i)O  for  tbo  steam 
;aoht  "Clara  Cloritn,"  wliicli  proved  n  fulttra,  ftnd  siiico 
boD  he  bas  not  lieeo  ho  eutbiiHin-tlic  n  jaohtnnan  ns  for- 
lerlf  ■  He  made  $45,000  on  tbe  great  ocuan  yacbt  race  of 
18C6.  He.  btul  much  to  do  witb  iatroduclug  tbe  taste  for 
four-in-haads  in  this  country.  Hu  tiuit  boon  a  liberal  patron 
of  Aiuericaa  art  in  all  its  branchvs.  H»  paid  fur  the  ninni- 
oal  education  of  a  numbor  of  woll-knowu  iiiDgon,  wboM 
Toioee  wore  trainud  ill  tho  b«t<t  Italian  scliooU.  Hin  norinl 
position  lioH  alwayn  boon  high,  but  It  bos  been  still  furtbur 
pn)nii>lud  by  ttio  oiarringea  of  hia  beautiful  diiuglilom.  The 
oldor,  Clara,  ici  married  to  Mr.  Morton  Fmn'tn,  a  tootiibor  of 
an  old  English  family  which  loof^  n^prcscntod  their  nhiro  in 
Parliamnat.  Anothor,  Looui.  murriud  Mr.  John  Ixtilic  uf 
the  Guarda.  and  Hon  and  boir  uf  !5ir  John  Lealio ;  while 
Jennie  married  Lord  Bandolph  ChurchitI,  tho  notiiblo  but 
emitie  slatettmiui.  Loonard  W.  Jerome,  whose  biHtory  I 
bare  followed  somewhat  minutety.  is  ono  of  tho  boat-heurted 
men  that  Wall  Street  uvct  knew.  Tho  muru  bo  taaHo  the 
mora  ho  gave.  H«  wan  liberal  to  a  fault.  He  wax  uever 
happy'but  wbou  niakiug  others  happy.  He  won  a  Sir  rbilip 
Sidney  of  chivalry  and  poerloas  gouvrosity— a.  aiaa  in  whom 
the  warmmt  and  m<Mt  ingmtiating  traits  of  homan  nature 
wore  as  aatoral  as  thu  winning  Kuoutnom  of  hta  diiipoiiilioD 
ntMl  tbv  courage  which  once  miuhi  him  one  of  the  groat  gbul- 
ialont  in  the  arena  of  Wall  8lrow1 .  Uoth  he  and  liiii  brother 
Lawteneo  ate  old  membera  of  Uie  Union  Club.  LawruDC4 
was  formerly  a  tttock  broker.  Ho  had  hia  upa  and  dowoo, 
and  withdrew  from  Wall  titreet  Hcrerul  years  ago.  Ho  sold 
his  seat  in  the  Stock  Exchange  and  placed  the  procoedi, 
about  ^30,000,  in  ad  annuity  which  iiiHUnis  him  about  81,000 
a  year  for  the  reunindur  o(  bin  life.  Thio,  with  hi«  other 
iDConio,  places  him  in  cosy  oJreuinfitaocefl  and  preaem»  hi* 
saturaUy  cheerful  diM|>ositiuu,   rouderiug  him  one  of  Uu* 
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most  oompiuiiouiible  uon  in  tJio  cil;.  He  is  aboat  6vu  f«cl 
ten  ioches  in  heiRlit,  stout  and  of  Hgbt  c-oniploxioo.  SlDOc 
the  death  of  his  old  friunil,  Wm.  It  Truvcrs,  to  whom  ha 
-was  ii8  Dfttuon  to  Pythioti,  ho  stftodtt  pro-omtnunt  among  the 
wits  of  Now  York.  Ho  is  tho  prince  of  ni«lropolil.i«  w«p« 
and  wittt.  Uiti  fricndH  nro  legion.  The  ^retil,  geuiul,  wtaxa 
hourtfid,  boyish  Larry  Jerome,  as  his  friends  love  to  oil 
hini.  in  literally  a  man  vithout  an  enemy,  and  long  may  '■ 
livu  to  hriKhttiUHOciely  with  hid  happy  exubarancu  of  spirit 
his  scintillating  bamor  and  his  brilliant  wiL 

AdDIBOX    CAUltiCS. 

Addiwu  Cammack  is  about  sixty  years  of  ago  and  wma 
born  in  Uopkinijvillo,  Eontnoky.  He  waa  reared  in  ooe 
fortubtu  but  humble  <.-itcum»tanr«6.  Early  in  lifu  bo 
bin  busiuoas  career  ok  a  clork  in  the  huusu  of  J.  P.  WltlbMy 
£  Co.,  then  the  largest  ship  brokers  in  New  Orleans.  H* 
showed  decided  buBitjeea  tAlenI,  and  ultimately  b«<camo 
partner  in  tlie  firm.  In  tfae  early  pnrt  of  the  C'ivil  War  i 
was  located  in  Havana,  but  in  1863  he  went  to  L<iudoa  and 
and  engaged  in  business  and  sp<>culaHon  there.  He  roturned 
to  this  oountry  in  two  years,  and  in  \iiij6  ombnrkud  in  tb* 
irholesole  liquor  business  in  New  York  with  J.  W.  dvoi^: 
tile  firm  being  J.  W  George  &  Co.  In  about  two  yoaia  tt 
firm  was  dissolTed  and  Mr.  Cammaok  became  a  awmbilt ' 
the  Stock  Exchange,  having  prerioo^ly  fonnoda  co-iwrlnor- 
iihip  with  the  late  Cho-t.  J.  Osbom,  under  the  nama 
Osbom  &  Cammack.  This  co-partiientbip,  afl<>r  some  T 
of  great  prosperity,  was  dissolved,  and  since  then  Mr.  Cam- 
mack butt  been  an  o|)crator  on  bis  own  nccooat  In  thi* 
capacity  hu  bins  bwomu  widely  known.  He  is  a  shrewd 
operator,  and  quickly  change^  but  mind  if  ho  thinks  ho  baa 
been  wrong.  Ho  jumps  from  one  aide  of  tLi>  market  to  the 
other  with  the  greatest  celerity  when  oocostou  dumaods  it, 
bnt  in  the  main  he  seems  most  at  home  on  tho  bear  stde.  la 
bear  operations  bo  baa  mot  with  some  reveraes,  while  in  thi* 
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(liroctiou  he  lias  al»a  made  millioiis.  He  seems  to  place 
k  great  faith  in  Uenner's  book  of  "Pinancial  Prophecies."  At 
timen  he  operates  ou  a  xeiy  large  scale,  sati  ho  has  boeo 
known  to  cover  fifty  thousaud  ubarw  of  stock  in  a  (uhkIo 
day.  He  is  tall,  well  built,  and  bn^  strung  foaturos,  with 
keon,  gray  oyoti.  lu  manafirs  ho  is  vory  iloraocnttic  nod 
oatidid,and  occasioually  somuwhat^bluCT;  but  ho  in  a  man  of 
generous  impuUtis,  vory  cliaritablo,  ami  litw  plenty  of  friends, 
both  for  biR  finasoial  iicumoit  and  for  bis  qualities  as  a  man 
who  never  deserts  bis  fnoud»,  aud  who  has  uot  a  few  of  Uiu 
eharaoteristics  of  mediieval  chivalry  joined  to  the  ahrewd 
ptaclioality  of  a  great  stock  operator  of  ttuH  practical  upooh, 

ltt;ssELi.  Saqb. 
Bussell  Sago  is  one  of  the  best  known  of  Wall  Stroot 
colubriti«8.  flo  was  bora  seventy  years  ago  in  Oneida 
ootitity,  of  this  Stale.  As  a  boy,  be  was  ouiployud  iu  a 
country  general  storo,  beginuiog  life  in  this  fashion  at  14. 
His  business  aptitude  early  mnuifo(>t<^l  itaolf,  and  at  20  he 
bought  out  his  employer  i»  Troy,  to  which  ho  had  in  th« 
tii(>jitiliiao  removed.  He  became  lator  on  a  uemhor  of  the 
Troy  ikiard  of  Aldermen,  served  Bevea  years,  and  was  tbeu 
eleote^l  Treasurer.  Htill  later  he  was  oluoted  to  Cougreea, 
.  aerviog  from  IB53  to  1857,  Ho  Ktarled  the  project  of  pur- 
chasing  Mount  Voruou  and  making  it  a  ualional  domain, 
and  took  great  pride  iu  the  RocceBS  which  attended  his 
efforts  in  this  direction.  WUilu  in  Congress  ho  bt^came  con- 
neoted  u-ith  tho  Pacific  Mail  Steamship  Company,  and  lator 
Vic4>- President  of  the  Chicago,  Milwnnltuo  A  St  I'aal,  also 
for  a  time  its  acting  pre«tidcnt.  He  is  now  a  director  in  the 
Gould  telegraph  and  railroad  systems,  Is  iutervstod  lo  a 
number  of  trust  compaotes  and  in  also  said  to  own  a  largo 
amount  of  stock  in  the  Impurtere'  and  Tmdors'  Bank.  Ho 
is  the  king  of  puts  ami  culht.  Ho  has  usually  been  snoceea- 
ful  in  writing  privtli>ge»,  but  in  the  summer  of  1884,  when 
the  market  broke  so  badly  ns  tu  produce  a  panic,  Mr  Sage 
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mot  with  u  decided  reverse.  He  lioU  sulU  ■  Urgii  oumber  of 
putH,  nml  ttio  loHs  was  several  millioa  dollars.  He  u  koowa 
a»,  in  one  sense,  tlio  largost  cnpitalist  u(  Wail  Street,  iiuts- 
muL'li  as  bo  koepn  tbu  liirgOHt  c&ah  batiuico.  It  miis  far  up 
in  Ibe  inUliouM,  Riving  bim  r|tiii'k  resources  niib  vbicb  lo 
carry  out  luiy  project  ttiitt  muy  hoviu  di^iruiilo.  Ho  is  qujcc 
And  feiiiiplM  in  hint  bftbits,  making  do  display*-  Hu  Utm  ud 
FifUi  Avenue, and  also  lian  a  pluwat  Unbjriua, Long  Iidaad. 
He  ia  worth  about  twenty  naillioos.  Ue  is  tnU,  I'mhi  com- 
plexiouod,  with  keen,  f^ny  oyo».  and  in  Wall  StrMl  might  be 
lukuii  for  a  ouuutry  goiitlvman  woiog  tbo  sights. 


I 


COAl'SCKT   M.  Depew. 

Cbaunccy  M.  ]>epoM-  owen  hiti  ruw  to  uatjrc  abilities  and 
the  friendship  of  the  Vauderbilt  family,  which  bo  iuu  tbor- 
ongbly  merited.  He  made  tbe  octjDaiutAoee  of  Wid.  H. 
Vanderbilt  about  tbe  year  1H({6  and  became  tbo  ottumoy  of 
the  New  Xork  and  Harloui  Knilriiad.  On  the  uuioo  of  ibe 
New  York  Central  and  Unilcm  roads,  iu  Ititid,  be  was  «p> 
pointed  attorney  of  the  oousolidatod  company,  and  tu  1875 
bo  was  niudu  gcnond  counsel.  A  few  years  previous  be  bad 
been  elvctud  director  of  tbo  Now  York  Central  road,  and 
6ubso<|ueutly  bevaniv  u  director  in  tbe  Cbicago  and  North- 
western,  Mivbif^iui  Centrul,  St.  Puul  nnd  Omaha,  tbe  Lak^B 
Bboro  and  tbe  Nii-kel  Plato.  Iu  LSH2  hi<  wiut  eU>ctod  Mwoav^ 
vioe-preflident  of  the  New  York  Central,  and  in  lft5)5  mo- 
ooeded  Mr.  Rutter  as  president  of  tlint  grent  railroad.  Ue 
was  burn  in  Peoktikill  iu  IH34,  aud  o»mus  of  uu  old  Frouch 
Huguenot  family.  Ue  stjll  ownii  tbu  buain«tead  pmrhawd 
two  hundred  vwirs  ago  by  bi«  auoostun  His  mother  i*  a 
dosceudaut  of  tbe  brotbur  of  itoger  Shormau.  of  remlution- 
ary  famo.  Mr.  Depew  was  gmdaated  from  Yale  Colloge  in 
1856,  and  three  years  later  was  admitted  to  the  bar.  In 
18G2  be  was  elected  to  tbe  New  York  A»s<unbly  and  actod  u 
Chairman  of  the  Oommittee  of  Ways  and  Uaatts  and  part- 
of  tbe  time  as  Speaker.     In  1S03,  the  year  after  Qonntor 
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Seymour's  election.  Mr.  Dopow  was  a  oaudtdate  for  Seoretarf 
of  State  on  the  Ropublioiui  ticket,  orercame  the  DemocrAtio 
aacfitidAney,  and  waa  elected  by  aboat  thirty  tbou&iui<t  votoit. 
Hu  docliuod  ro'uloction  and  was  appointed  MJuifitur  lu  Jafitn 
by  Si'cretaty  Seward.  Hi»  hold  Uio  poet  sovcrol  yearn,  mid 
resigned  it  to  reiiamo  buaiuws.  Uis  conunissiun  aa  (^Hector 
of  t)ie  Port  of  Kew  York  was  odoo  made  out  by  Frenideut 
Johnson,  bat  in  conAequenco  of  Senator  E.  D.  Morgan's  re- 
fusal to  sostaiu  Mr.  JohnsoD'a  relo  of  the  Cirtl  Righla  bill 
the  Proaidont  uov«r  sent  the  nomination  to  tim  Soiiale,  bat 
toro  it  np  in  a  rage.  In  1872  Ur.  Dup<<w  was  a  candidate 
for  Lioutomiut-Governor  of  New  York  ou  tlio  Liberal- 
lU'piiblicni)  litikot,  and  wvt  duft.'aliKl.  Twi>  yours  later  tbo 
Legislature  elocted  him  Bogent  of  the  State  University. 
He  served  one  year  as  one  of  tJie  Commissionere  to  build 
the  now  Capitol  at  Albany.  In  the  momorablo  conloet  for 
the  Cnilvd  Statea  Souatorahip  in  1681,  Mr.  D«pcw  for 
eigiit>--two  days  rccoirod  the  votc«  of  three -fourths  uf  {[w 
Bvpiiblican  members,  retiring  then  to  cnsore  the  eli-ction 
of  Warner  Miller.  Mr  Dvpew  is  Prceidcot  of  tlie  Uuioo 
League  aud  a  member  of  many  other  dubs  aod  sociotieit, 
Mtd  is  very  popular  wherever  he  i»  known.  He  is  one  of 
the  wittiest  and  readiest  after-dinner  speakers  in  tliis  crmn- 
try.  and  when  ocoasioo  requires,  riaM  tothohutf;htof  a  burn 
orator.  Hin  iaetM  seem  tu  be  thoso  of  a  Btatvuiuuii  and  a 
scholar  rather  thou  those  of  a  Onancior  ia  tbo  ordinary 
ACOC'ptatiou  of  tlio  term,  but  hiH  cotiMrvativo  and  able  ad- 
miuittU'ultou  uf  his  oiliiTO  as  Presidt^tit  of  one  of  Uie  grealvst 
trunk  linea  in  this  country,  reveaU  a  thorough  apprehousion 
(if  ntUrood  problcmn  and  a  uaturnl  capacity  for  wlinl<M«r 
duties  may  U;  impotttnl  uiioti  htiu.  Uik  great  Toraalility  is 
il  exemplified  by  the  fact  tliat  he  bus  suocooded  in  law,  poti* 
ticta  and  railroad  tniiniigeinoat. 

■  James  M.  Hhowk. 

H        JainM  M.  Brown,  thu  banker,  won  born  in  Now  York   city, 

H    ftud  in  about  Go  yoam  of  age.  He  is  ox-  Pn'iiiduut  of  tho  Cham- 
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ber  of  Commerce.and  is  hold  in  gpooral  ei«U>om  uiil  r««paet 
The  boose  of  Bromt  Brus-  A  Co.,  in  ^hich  ho  in  now  Ih* 
seoior  taembor,  Iiah  an  ItiUTwliog  LiKtory.  Kurlj  in  tbe 
present  c«titttry  Alcxftodor  Brown  came  from  Bclfut.  Ire- 
Innd,  to  this  oouotry,  and  settled  iu  Baltimore,  «lict&  bo  at 
gft^d  in  the  dtj  goodit  bosiueas  ander  the  firm  nune  ol 
Aloxauder  Brown  &  Sons.  Sub«e()uently  (bo  firm  oompriBod 
fiv«^  sons  of  Alexander  Br>>wn.  The  baiuDMi«  of  thodi; 
goodu  6riu  prospered,  imd  brunch  hoiuM  Kbro  twtabliilied 
ia  Philadelphia.  Now  York  aud  Liverpool,  a  son  Koiug  to 
each  of  theso  ciiioit  to  rL-)iro»ciit  t)ii>  pikruut  ]•  ■  '  Ualti- 
mnre.     In  New  York  aiid  Philoilolphia  the  rt;  rivfim 

was  Brown  Brothers  Jk  Co..  as  tho  father  had  died  in  Uw 
meaotime.  In  Livurpuul  they  asKoeinted  with  thom  Sir- 
SbipU'y,  and  tfae  finii  thoru  vob  Biowu,  ijhiploj  A  Co. 
Another  hou80  wkm  uslnblishcd  iP  London  later  on  under  tb* 
«ame  title  uh  the  Liverpool  firm-  All  Lliu  buOM-t  were  tliU 
engageil  iu  tho  dry  goods  trade.  Here  lu  Nuw  York,  ia 
which  wu  are  more  particularly  interested,  Ihu  firm  mMte  ad- 
Tonctis  on  cottun.  and  roceivml  lino&a  f ruiu  abroad,  and  alio 
ordeni  to  buy  cotton  for  IJverpool.  Unidunlly  tho  hooM 
Ix'gau  to  make  larger  ndv«Dc«s  to  planters  aud  othnn  eo- 
gaged  in  the  cotton  trade,  and  tinallr  the  banking  boMuaa 
became  ao  large  a»  to  swallow  up  the  dry  go<K)a  Inula  and 
the  house  tboreupoQ  druppnl  mercbatiiUeio  and  boeaao 
bankcrtt-  Lator  on  n  branch  hottso  waa  eHtAbliithiHl  in  Bofr 
toil,  and  nt  tim^s  it  bus  had  branch  housw  iu  New  Orle«M( 
Mobile,  OalvoHtoii,  Hnvaunnh  aud  Ohorleaton  CDnducted 
under  the  oame  of  the  parent  firm.  At  prei^ent  it  hai 
hou&OK  in  Loudon,  Liverpool.  Mow  York.  I^hiladelphb, 
Boston,  Bultimoro  aud  Kew  Orloana.  All  of  the  Origtaal 
Brown  brolbcrif  are  dead.  Jaiuea  M.«Broiro  ia  a  new  nb- 
livu  of  Jaiu<^  Brown,  whose  picture  ai^ara,  and  who  WM 
the  original  bead  of  tho  bojito  tu  New  York.  Jamea  V. 
Brown  did  not  enter  the  house  in  bia  youth.  Uo  wai  for 
years  the  senior  member  of  the  dry  gooda  boose  of  Btov^ 
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Senrer  &  Dnobar.  On  the  dissolution  of  this  Una  JamM  M. 
BrowD  bocaruo  a  partner  in  the  bouse  of  which,  b  v  roasou  of 
his  yean  and  largo  exporienco,  ho  may  be  considered  (be 
head.  Tbo  other  partners  liuro  aru  Howard  Potior,  John 
Crosby  Brown,  Charlea  D.  Dickoj-,  Waldrou  Post  Brown,  a 
sou  of  Jamce  M.Broira,  and  W.  F.  Halsoy.  Tht-  Kt-w  Yurk 
partners  are  LDtcn!>(t4xl  in  tho  branch  houses  iu  this  (.•ouolrj 
and  abroad.  James  M.  Brown  was  a  tnember  of  tlic  fnrnout; 
Oommittec  of  Seventy  which  contribaled  to  the  dowiifiiil  ol 
the  Tweed  Bing  in  Uiis  city.  He  is  of  the  medium  height 
and  florid  complexion,  well  preBervod,  genial  in  Biannent, 
•nd  is  a  man  of  high  cluuactor. 


Strdhak,  the  Poet  and  PiMvaEB. 

A  small,  slightly  boilt  gentleman  with  iron  gray  sido 
whiskers,  a  refined  face  and  uxprOMsivu  gray  cyea,  is  one  of 
the  uotable  figures  in  Wall  strvot.  It  is  Edmund  Clarence 
Stedman,  thu  banker  poet  He  was  bom  in  a  Hmall  town  in 
Connecticut  in  1833.  studiod  nt  Vnic,  oulerod  joariialiRCii  iti 
1852,  came  to  Now  Xork  in  1^53,  and  aooo  began  to  coiitri- 
butu  poems  to  tlio  .Vrv  York  Trihime.  Ho  bocauo  a  war 
oorrofipoadfiit  for  the  World  oii  tlio  ontbrcak  of  the  rebt-IliuM, 
and  coiitinuod  in  tUiH  capacity  till  I8ti:j.  Iu  that  yttar  ho 
bocujnu  private  nocretary  to  Attorney-General  Batos  at 
Washington.  Mimiilime  ho  stndted  law,  and  eonlributrd  to 
the  AtltxtUie  Monthly  and  other  luailiug  magaziuwi.  As  a 
poet,  ho  holds  high  rank  ;  oe  a  writurof  [Kilighod,  gra4.-oful 
prose  ho  has  few  etiuals ;  as  a  thorough  gentlomaa  and  a 
aorupoloiu  man  of  bnninesa  he  is  hold  in  the  bigheat  rospect. 
Through  tho  imprudeiioe  of  another  hu  Uum  within  a  few 
years  mot  with  some  fliiaiK-ial  rfirerttee,  which  be  met 
courageouitly  and  Honorably,  and  he  i.H  now  woll  on  his  wiiy 
towards  bin  former  [Kisilion  of  financial  eaae.  Although  ii 
poot^  be  uudorstandfl  Wall  strool  b»8iti*«s  IhcffDiighty,  and  is 
eonaidercd  a  keen  judge  of  financial  op{>ortuuitiua. 
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Victor  H.  Nowcomb  was  born  in  LonUvilto,  Rn>l 
about  48  ^oarsago.  Hi^  fatbor  weih  Prtisitlcui  o(  Uiu  Lofii*- 
Tills  &  NuUirill«  lUilrond,  and  tba  turn  gpoopoJod  Uw 
fatlier  in  Umt  po-sition.  The  elder  Newc<<r  '  -<  afiauwial 
power  iu  Kciitiiclcy.     He  wns  aogAciood  ;<    >  >uoliig,     lo 

ever)*  respect,  be  was  ui  cxcvll^nt  btuiDoss  nab.  Vtrtui 
NeirootDb  baa  fulluu  bvir  Iu  Uiu  fatbcr'a  lunrols  anti  ia  a  cue- 
cessful  operator  in  Wull  Str^-<'1.  Ho  ba«  acbicv(>il  Uf^Dal 
BOCCMS  ia  Diost  of  tlio  cuiiipiu^H  in  wbiob  bo  baa  eoftaf^ed 
wbotbor  oil  tbo  bnll  or  tlii<  bfJtr  fid"  of  Ibo  tuaricoL  H«  ii 
cautiuuH,  ftud  turns  quickly  wboo  bo  Ibitikx  tboro  isooaaaiM 
He  oeems  to  act  on  the  Freouli  Raviog,  that  "otitjr  a  (of4 
Deror  cbaDgea  bis  miud"  IIu  livpu  iu  fiue  atrlo  on  ^f (fa 
avenae,  aad  also  bus  a  buuutiful  ri.iHideui.-i>  at  Hlberoo.  Hv 
in  ODO  o(  u  number  of  proininoiit  gentlemcMi  from  tbe  South 
who  buvft  uarolltid  tliemHclves  auioiit;  Win  c\\iz»at  and  Ui- 
payi'Dt  of  Now  York'  He  ia  au  ex-diroctor  iu  tbe  >'«« 
York  &  Now  Engbind  road,  and  a  promiiiant  metnber  of  (b* 
Union  and  Tuxudo  Park  Clubs. 

M06E6  Tati^ok. 

Mos«fl  Taylor,  now  dcceMed,  waa  one  of  tbe 
figures  to  Wall  Street  life  for  manj*  years.  Uh  stortod  at  a 
South  street  merchant,  after  having  been  a  clork  with  O.  G> 
4i  S.  Uowlaod.  Vt'tn.  H.  A&pinwHll  was  abto  a  dork  with 
that  house  at  the  same  time.  When  Mr.  Taylor  gave  up  hja 
BitoaUon  to  embark  in  bwtinoes  for  huosfif,  Air.  Aitpin«all 
was  admitted  into  tbo  Howland  firm  as  a  junior  partner. 
Moses  Taylor  was  a  nutu  govfrood  largoly  by  iatuilioa. 
There  was  little  srguniont ;  witli  him,  so  to  speak,  it  vaa  a 
wordandablow.  Uaviug  formed  his  imprcssiuu  and  tokvakii 
<]uick  rosolutiou,  thcru  wns  uo  length  to  which  bo  would  not 
go  in  tliu  trausuctiou,  eithLir  iu  buying  or  »elliug  or  adnuw 
ing  mouey.  Ue  waa  President  of  tbe  City  Bank  aad  owned 
a  largo  amount  of  its  stock.  Under  bis  adminuUnition  lb« 
bank  woe  wonderfully  succeasful.    Uis  Bon>in<law  Peroy  it. 
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Tyat,  ifi  DOW  its  ProHUIout.  Mosoa  Tuylor  was  a  Tslnftble 
aid  to  Uio  IToioo  cauKe  during  Uie  war.  He  was  n  close 
frieDd  of  Secretary  Ohwe,  and  wtienever  tho  QoTorument 
needed  the  ossiataace  of  the  baulis,  tUo  Secretary's  inflnence 
with  the  Rteat  merchant  Hpecdily  brouglit  about  tbo  dosircd 
resalt.  Moaes  Taylur  realized  tbo  fact  that  tbo  sapport  of 
tbo  Oovernment  by  tho  entire  biiukiiif;  iiyfttciD  waaauim- 
poratiTO  iic<H>s8ity.  Tbo  pro«udu[it«  of  tb(>  bAuk«  votdd  be 
callod  togi^tbiT  on  oiio  uf  tboKu  nppeiUs  from  tbo  Secretary 
of  the  Trwiftwrr,  au<l  wJifttovor  netion  Mr.  Tnylor  favored 
MTOold  bo  adoploil,  so  Rtroag  was  bis  iuflaenco,  and  bo  high 
bis  Mtanditig  ax  u  inurcbaat  aud  Suaaciur.  Ho  accumolatod 
voalth  Tory  fiutt  ia  coaaootioii  wiLU  tbo  sugar  braoch  of  bis 
bnsioess.  Mimt  of  tbo  large  sngar  planters  oonsignod  tboir 
product  to  his  firm,  and  thoy  were  also  governed  by  his 
Kiti>rnor  judgmunt  in  invoHting  tboir  money,  so  that  bo 
ulway»  bad  important  counootious  witli  Wall  Stroot,  a  fact 
that  entitles  hitn  to  a  place  io  this  book.  Wbilo  iiiTcatiog 
nLilliotui  for  CuImui  vapi laHHt«i,  be  aNo  ioTostod  vory  largoly 
for  himself.  Moses  Taylor  was  tlio  first  to  discover  the 
Taluo  of  the  Delaware,  Lackawantia  &  Western  Coal  pro- 
perty, and  wbilo  the  stock  was  kicked  about  WuU  Stroet,  be- 
cause tho  company  was  bankrupt,  ho  pickotl  it  up  at  a  few 
ooDts  on  tbo  dollar,  and  mudti  milliomi  of  dollars  from  this 
jnrestment  alotio.  At  bis  death  bo  wa«  one  of  tho  liu-gOHt 
Awnors  of  the  stock,  as  his  faitb  in  it  was  so  strong  that  be 
bad  rofusod  to  sell  it,  even  though  tho  prioe  hod  risen  aboTO 
140.  Ho  <liod  worth  at  loa»t  forty  milliuns  of  dollars.  Ho 
had  no  social  aspirations,  and  no  interest  in  anything  but 
business  It  was  bis  idol.  Few  men  bavo  boon  harder 
wnrkura  from  early  in  life  up  t*>  tUfcir  last  days.  He  never 
foil  that  he  could  spare  time  for  reoreation,  and  was  seldom 
known  during  his  long  buaioesa  career  to  leave  the  city 
over  nighl,  mimmur  or  vp-inter,  except  on  bosiaefis.  Uoses 
Taylor  bad  for  partnors  in  bis  business  hia  son-iotaw 
Percy  R.  Py  no  and  Lawrunoo  Turnuns  both  excellent  bnainosa 
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men,  and  Mr.  Taylor  owod  tiiu«h  uf  hiR  bdcoms  to 
selGotton  of  themo  gcntlmnon  to  nid  in  Ute  raatuiRecoeat 
his  uffairs.  Mr.  Tnylor  p)ace<l  in  tho  hands  of  tlieae  tvo 
gcuUomon,  es{>eci8Uy  dnring  the  Inst  Iqd  yoara  of  his  life, 
tlio  UboriDg  oar  of  bis  vast  buBioess,  uk*  the  sncoenfnl  re- 
MiiltH  Are  tlie  evidence  of  their  sagacilj  and  manrelloM 
ability. 

Antho.\'y  W.  MOBSl. 

Antbony  W.  Mome  was  once  one  of  tlie  remarkable  cteo 
of  WuU  Stroot.  Htf  mode  $150,000  in  speculation,  boo^tft 
yncltt  and  tvent  to  Europe  dnring  the  mir.  While  in  Eng- 
laud,  ho  mingled  with  tUo  nrtatocnoy,  sad  beeamo  strongly 
imbned  with  the  idea  that  the  North  would  not  besaoeeMfal 
iu  Uie  war,  and  that,  the  Xstioiinl  cnrreucy  would  beeonv 
almost  valueless.  He  thought  that  the  nioro  the  Katiooal  cor- 
reooy  dupruciatml.  the  more  rajlrijad  stocks  and  bondj  would 
advance  ;  in  short,  that  whatever  the  corronoy  woold  bay 
would  advance,  while  the  currency  i  tiielf  would  become  netily 
wortblees.  Ho  therefore  became  a  rampant  bull  on  stoolu-  He 
bongbt^almost  the  whole  list,  and  also  did  a.  large  basiDees  in 
buying  for  othent  whom  ho  suceeodod  iu  improsriogwith  his 
own  ideas.  He  had  many  followers  and  made  a  treioetidoiw 
inflation.  Secretary  of  the  Treasury  Cbase  was  adviied 
of  this  Morse  speculation,  which  might  prove  projodtcial  lo 
the  National  credit,  and  be  announcod  that  if  the  inBaboa 
was  cai'ried  any  further,  lie  would  prick  the  bubble  by  aell* 
inggold.  Anthony  W.  Morse  thereupon  poinonally  aoat 
Secretary  Cbaite  a  ditipatcb  saying  that  he  would  take  all 
the  gold  that  the  United  States  Qoverument  had  to  mU 
Mr.  Ohoso  immediately  ordered  Assistant  Treasotor  Joha 
J.  Cisco  to  sell  $10,000,000  of  gold  to  the  highest  biddon- 
The  nsoal  notice  appeared  in  the  monuDg  Dowspapors,  sod 
a  panic  at  once  followed.  At  1*2  o'clock,  or  two  buont  tita 
the  opening  of  the  Escbange,  it  waa  annoooced  fioia  Uw 
rostrum  that  Anthony  W.  Munio  bod  failed.    Thia  ttinuMied 
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the  career  of  Mr,  Moise  sb  a  large  operator  and  nanipoliw 
tor,  and  with  his  downfall  the  death  knell  wan  soundod  to 
his  imported  theories.  Ho  struggled  Dumfully  for  aoTanl 
joars  to  refpua  his  footing  but  his  prestige  was  gotw,  and 
be  fatlud  in  ororj  effort  to  push  his  way  agaia  lo  the  frouL 
His  ill-SQCCesB  soured  him.  Uis  bnalth  fnilod,  and  he  went 
tu  Havaoa  to  recuperate.  There  ho  died  with  jirofauitjr  on 
his  lips,  enraged  at  the  failure  of  all  his  hopes.  Ho  paid 
the  pcoalty  of  dii^Iorattj.  His  friends  of  the  English 
nobility  were  largely  to  blame  for  all  his  miiifortancs. 
Their  predictions  of  the  soocees  of  the  Sontli  ted  him  on  to 
irretrievable  ruin.  He  did  not  see  that  their  witli  was 
father  to  the  thought. 

FOBltBB  GliSTS  op  TEE  RtREIT. 
Henry  Keep,  once  Preeideot  of  the  Lake  Shore  road,  and 
also  of  the  Ilew  York  Central,  was  in  his  day  a  power  in 
Wall  Street.  He  was  the  firnt  to  tliscoTer  the  iutrinHii!  vulim 
of  railroad  property  in  the  Morthwoet,  and  maDiptitatcd 
Chicago  &  Nurthwosleru  stock,  bath  common  and  proforrod, 
Tery  successfully,  mukit^  a  groat  dval  of  money  for  himself 
and  frieods.  Ho  died  very  wealthy.  Ho  comu  to  New 
York  city  from  Watertown,  in  the  interior  of  New  York, 
and  at  first  was  an  oxcliauge  broker,  doaUng  mainly  in  ud< 
current  money.  He  hai^l  previniLiIy  served  in  some  humble 
position  on  a  railroitd.  By  careful  and  oconomical  habits 
bo  was  able  to  toaro  a  fortunu  of  seroml  million  dollars, 
largely  in  common  nud  prorcrrod  N'iribwoittora  stock.  The 
pint  of  gronnd  onwhicIiWiUiam  H.Vaodorbiltbitilt  his  pala- 
tial Fifth  Avenue  home  was  once  the  property  of  Mr.  Keep, 
who  originally  bought  it  for  about  $250,000  for  Dio  piirposo 
of  building  a  charitable  institution,  but  i^hiingod  hi4  uiad 
when  the  property  quadrupled  in  value.  Then  hoeonduded 
that  charity  should  begin  ut  huiiic.  ITo  sold  the  pld,  rx- 
tendiug  for  one  block  along  Fifth  Avcuu?,  to  Mr.  Vaudor- 
bilt  for  oue  milUoii  dollars.    Still  bis  original  iuloDlioas 
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wete  good,  and  it  was  odIj  arter  tho  real  Mtato  market,  aa 
with  Satanic  malico,  bad  in  Uiat  locality  ftilvancod  400  p«r 
veat  oud  taken  hini  ap  into  a  high  tnouiiUun  of  tempUtiou, 
that  Ilia  pliilanthropical  project  tamed  avr;  aud  loat  the 
name  of  aotioD.  While  Mr.  Keep  made  a  aigDally  K<x>d  Prw 
idout  of  tliD  Lako  Shore  road  and  was  n  groat  maoiputatot  of 
atocks,  ho  •kols  a  failure  as  Preaidoitt  of  tlio  N«w  York  C*a- 
tral,  aud  ho  rosigued  thai  post  haritig  do  coDfideooe  in  Iha 
future  of  the  proporty.  Commodore  Vanderbilt.  wlio  believed 
in  the  property  became  his  SQOOessor.  aud  in  a  previocu 
chapter  I  have  given  the  story  of  llie  rise  of  that  remarka- 
ble man.  It  is  of  Intorotit  to  recall,  hj  tbe  way,  that  while 
Prosidetit  of  tbo  Lake  Shore  road  Mr.  Keep  woat  largely 
short  of  the  stook.  As  tbe  President  ho  Datorally  had  in- 
side information.  Addison  Jerome,  a  brother  of  Leunartl 
Jerome,  was  a  big  operator  of  the  day,  and  undertook  to 
comer  President  Keep.  In  those  days  a  great  deal  of  stock 
n-a8  sold  on  Heller's  option  for  thirty  and  sixty  days,  llr 
Keep  had  sold  largely  in  this  way,  and  Addison  Jerome  and 
hia  clique  bad  bought  hearity,  expecting  that  tho  comor 
would  l>o  complete  whon  the  options  should  mature.  A  aar< 
prJHO  awaited  them.  Mr.  Keep  made  dcliverioe  promptly  in 
brand  new  shares.  Tbey  were  really  an  oTcr-tesQu  bv  tho 
Company.  It  was  a  Waterloo  in  a  double  Honsc  for  Jcroioa 
and  his  fellow  biillti.  Tlioy  were  in  otot  thi-ir  htwU.  It 
had  snob  a  dampening  effect  that  tbey  immediately  thnv 
up  the  sponge  and  the  stock  came  down  vitb  a  craah.  The 
■sane  of  this  new  stock  was  smoothed  over  by  turning  th« 
avails  into  tho  treasury  of  tho  Company,  a  fact,  howovtir, 
which  did  not  prevent  Mr.  Koep  from  mating  a  pretty  good 
turn  on  big  aborts. 

J.  PlKRPOKT  MOROAX. 

J.  Fiorpont  Morgan,  known  as  the  "Railroad  Boorgaa 
izcr,"  and  who  has  won  a  place  in  the  front  rank  among 
Amurican  floaaoiers,  is  a  son  of  thewoll-known  JaoiBsS. 


A.  PRACnCAI,  STtJDBST  OF  FIKANCB. 
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Morgaii,  Uio  liuiui  of  ttiu  6rm  of  J.  S.  Motf^ftD  &,  Co.,  of  IjOB- 
doQ,  sud  tbo  Bucco88or  of  Clooi:go  Feabody,  tho  gnnt  pLilao- 
tfaropixt  in  the  baaking  busiams  thoru.  Oi-orgo  Peabody. 
Bome  yeers  before  bis  dcatli,  vUiUxl  tiiM  couutrj-,  and^desir- 
iDg  a  partner  in  biti  groat  banking  bcuao,  made  inquiry  to 
BoatoQ  for  a  soitublo  pentoo-  Jauius  S.  Morgnn  vaa  re* 
eontmettded  as  a  young  aiua  of  oicuiilioual  busiaess  tnlcnts 
and  bo  was  Boloeted  for  tho  i<w]iou»ible  post,  the  firm  being 
known  as  Qeorge  Peabudy  Ji  Co.  Ou  the  death  of  the 
celebrated  head  of  th«  firm,  the  name  was  changed  to  J.  & 
Morgan  A  Co.  TboauoMMS  of  tho  father  baa  been  repeated 
in  the  signally  sa<xe8sful  career  of  the  son.  During  the 
palmy  days  of  the  firm  of  Doncan,  Shcnnan  &  Co.,  once  re- 
nowned  among  ibe  financial  strongholds  of  the  country,  J. 
Fiorpont  Morgan  was  one  of  the  clerks.  It  was  there  be 
graduated  as  a  practical  student  of  financial  achievomonts  ; 
it  waa  tliere  bo  won  bis  Hpiim  for  Uiu  monetary  campaigns  that 
awaited  him.  Leiiring  the  house  that  was  tbon  a  syuotiyme 
for  invincible  solidity,  Mr-  Morgan  eatabliabod  the  firm  of 
Dubuey,  Morgan  &  Co.  Mr.  Dabnoy  waa  formerly  one  of 
the  firm  of  Duncan,  Sherman  A  Co.  After  a  few  years  th« 
firm  in  which  ilr.  Morgan  ha  dthus  first  engaged  in  bnainees 
on  his  own  account  was  dissolved.  But  the  check,  if  it  may 
so  bo  termed,  was  only  momentary,  and  colossal  (fiat*  of 
financiering  were  to  deck  his  career  with  triompbs.  Be 
formed  a  connection  with  tho  wealthy  Dresols,  of  Pbiliulcl- 
phia^anda  New  York  branch  of  thpir  banking  bomto  was 
eetabltshed,  under  tho  name  of  Droxel,  Morgan  Jt  Co., 
whiofi  has  for  some  yoare  been  largely  engaged  in  the  re- 
organization of  crippled  railroads  liko  the  West  Shore, 
Beading  and  many  others.  And  they  have  bean  TOry  kuo- 
oesafol.  They  hare  been  financial  physicians,  healing  aick 
corporate  bodicti ;  monetary  aurgeoita,  ampntating  unctlleiui 
espcindituniM  and  rucklcss  methods  ;  or,  in  pprhapa  more 
happy  figure,  skilful  prunent  of  tlio  vine,  that  the  ultimata 
vintage  might  bu  more  abundant 
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Mr.  Morgan  iH  endowed  with  Tory  positiro  tniita  of  cht^ 
actor.    Hu  hua  the  driving  powen  of  a  locouiotiTo.    Be 
eoros  nothing  for  show  ;  he  is  n  pinin  man  of  action.    Be 
Rtrikfis  hnid  blowu  ;  he  is  iiaturollj  aggtesuva.    In  speech  ^ 
he  is  candid  to  the  verge  of  bluntaefls  ;  in  aclioa  ho  is  Hbort^  ■ 
sharp  and  decisiTc.     Like  a  true  soldier,  he  is  a  man  of  acta  ^ 
rather  than  wordii.    Buggod  as  a  Spartan  in  hu  natotei 
hatiug  circiualucation»  bombast  and  palaver,  going  straight 
to  tlio  murk,  yut  with  due  cantion  aud  prudence,  bo  oxbibils 
nuiny  of  Uie  be«t  truit»  of  tbo  prai'ticitl  fiuuncior. 

I  have  askod  Mr.  Morgan  for  hia  picture  for  pnblioatiaa 
in  this  book,  but  with  oatural  peraonal  modesty,  bo  hwi  n* 
oomnioaded  that  his  handsonie  partner,  Anthony  Drexal,  at 
Philadelphia,  be  selcctett  in  his  place,  and  with  a  view  to 
oncourugutuL^ut  in  Wull  Street  of  btufihing  modeftty — that 
century  flower  of  tbi>  financial  oooaervatory — I  havoi 
plied  with  his  rotjuusU 

Thoiub  L.  Jucn, 

Preeident  of  the  Lincoln  Katiooal  Bank,  has  had  a  < 
New  York  brilliant  in  tbo  HGrvice  of  tbo  pablie,  and . 
in  the  practical  skill  will)  whicli  cotiGdenoca  and  ooterptiMI 
hare  been  directed  by  him.  His  traiuing  has  ooDtribatad 
largely  to  his  success  as  a  financier'  Be  eiuno  from  Utin 
in  1861  and  entered  tbo  Custom  flonso  aa  Deputy,  attd 
finally  attnioedtliepoeitiou  of  Poetmaater-Gencral  oTtor  a 
long  and  successfol  term  as  Postmaster  of  the  City  of  Kev 
York.  Mr.  James  directed  the  af&ira  of  the  Lineolo  Bank 
BO  HQCccssfully  that  what  proau&od  to  bo  a  anall  np-towa 
bauk  has  developed  into  a  National  bank  of  coosidenblt 
importuuce.  Be  is  one  of  tlie  men  of  the  tinua,  one  wbe 
fools  the  tide  of  local  uffiura,  n  man  of  the  people  who  acta 
from  wholly  oonacientious  motives,  aud  vhoeo  ambitioQ  hu 
never  exceeded  his  soobo  of  daty. 
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CHAPTER  LX. 

TWO  YOUNG  MEN  OF  PROMISE. 

I  think  this  book  would  bo  inoomplcto  withoat  sftyiog  n 
few  words  reg&rditig  two  joung  mea  in  mj  establiBbmuut 
wlioiw  portraita  adorn  the  two  precodiog  pnges  snd  who 
give  fftir  promiHO  of  tuaking  their  mark  in  Wull  StrooL 

One  of  tlioso  is  Mr.  Chur!«;«  M.  Foster,  who  has  au  inter- 
«8t  in  mj  firm,  and  Uie  other  i»  my  nopbew,  Mr.  Jomec 
BlftucUard  Clews,  who  has  rocotitly  bcon  promoted  to  be 
the  general  businoaa  manager  of  no;  Broad  Street  office. 

Mr.  Poster  was  born  in  this  city  and  is  now  about  30 
years  of  age.  He  commenced  his  financial  education  oarlj, 
having  entered  a  Wall  atreot  office  OS  a  clork  when  be  wax 
only  13  yoaifl  of  age.  Like  many  BDcccaufu]  tovo  of  the 
present  day,  bo  began  with  a  small  salitry,  only  thrust  dollars 
a  wuvk,  joHt  ttiiee  times  the  amount  received  by  Mr.  C>ruis 
W.  Fiuld  daring  the  first  two  years  of  his  initiation  in  tbo 
world  of  l)uiiitioM»  and  fiuntico  Mr.  Foster  rose  steadily  by 
hi.t  uwn  thrift  »ud  iuduitlry  IbrougU  various  gradations  ontll 
he  was  21  y»ar«  of  age,  when  I  gave  him  an  intoroat  in  my 
business.  In  18A4  he  was  eleotud  a  member  of  the  btocL 
Exchange.  Mr.  Foster  is  geuial  and  unpretentious  in  his 
demeanor  and  has  a  natural  aptitude  for  making  friends. 

Mr,  James  Bhiuchard  Clews  was  bom  in  Dunkirk,  this 
Btate,  August  4,  1857.  He  graduated  from  Chamberlain 
College  in  this  State.  He  then  entered  the  office  of  the 
lied  Lino  Transit  Company,  where  he  spent  Iwo  yoar«, 
after  which  he  accepted  a  position  of  responsibility  in  the 
otEce  of  the  Qoneral  Manager  of  the  Union  Steamboat  Com- 
pany of  Buffalo.  Here  his  ability  and  his  growing  capacity 
for  making  a  good  business  man  were  further  satisfactorily 
illoatrated,  for  if  they  bad  not,  he  could  never  have  boea  in 
an  office  of  mine.    As  I  bare  amply  eiplainod  in  aoothot 
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TWO  voi;s-a  urn  op  fkohisk. 


cbaptor,  I  could  uoror  commit  that  couudoii  error  nud  net  of 
cruelt}'  inv(jW(Hl  in  keeping  a  yoiiiiKiiinti  in  my  cnijiloytDeal 
who  had  uoladucidud  iucUnatiou  fur  thL>  htuiucsti.  This 
would  be  a  iwrioufi  iujuHtico  to  tbo  young  tnao,  Rod  I  am 
huppy  to  any  that  I  have  always  maitaged  to  nToid  inflict- 
iug  it  upon  any  of  my  umploycs.  Keither  ehould  I  ponuit 
blood  relatioDBhip,  without  due  oormiderstion  and  temt  ot 
capahility,  to  iuterforo  with  this  cardinal  principle  of  taj 
ba»acD8  lifo.  To  do  so,  Uko  miuiy  whom  1  know,  not  only 
causes  puntonal  disaatJsfaotioD  aud  hoarl'borniDg  betvean 
employer  and  employed,  but  what  is  wone,  it  has  m  demoml- 
izing  iotluuuoo  upon  all  tlie  employes  of  the  boote.  Iltv 
gurdlcss  of  family  afflliations  iu  Ihu  oa«c  I  have  adhun>d 
BtricUy  to  the  JdTor»onin.n  principle,  "  In  bo  capable  ?  la 
he  houetit!"  When  these  qaeittioiis  ore  aatiafaolorily 
answered  in  the  afhrmatlvo.  1  have  then  do  mora  objeotioa 
to  a  relative  than  a  strsagor  as  an  eligible  indvidual  for  a 
position  in  my  business.  I  should  rather  prefer  giving  aa 
incompetent  retatire  a  pension  outside  of  my  ostabliiluoent, 
on  purely  buslaoss  and  economic  grounds  where  bo  woald 
be  powerless  to  do  injary  or  moke  mischief,  to  a  sioecote 
inside,  where  his  oppurtuuitius  ns  an  incesaaot  distarber  of 
the  peace  and  harmony  of  the  firm  might  kt>cp  it  oooitaatly 
in  hot  water.  Happily  I  have  no  such  anuoyooeo  with  the 
subject  of  this  notice.  As  I  have  inttmAtod,  his  industry 
and  ability  had  won  for  him  the  esteem  of  his  former  ua- 
ployors  iK^fore  ho  came  to  mo.  In  a  few  years  ho  has  rises 
by  gntdatiou  ou  the  score  of  merit  from  the  poaitioB  of 
third  book-keeper,  through  that  of  cashier,  to  Uie  very  r^- 
sponsible  one  of  QeneraL  Manager,  which  ho  now  botda. 


CONCLUSION. 

IK  ooDoIosion  I  visli  to  ask  pnblio  iudulgooco  on  aoootiut 
of  omissionB. 

Thera  aro  manj'  briUiant  fiaanoiors  itad  Hkillful  opomtor* 
of  tlto  younger  generation  iu  Wall  stro<>t  who  Iiavo  ttiim  fur 
slton'a  tluit  thoy  aro  probably  denliDoJ  io  apruKpvroun,  anil 
in  somo  uisttinoen,  an  illustriouM  cnroer. 

Again,  thoro  aro  others  of  v&riowi  agos  ftnd  loog  expori- 
enco,  whoHO  acbiciTOOieata  Imre  b«)OQ  of  m  qnioti  tuuMtoot*- 
tiooe  clinraoter  and  who!ie  buHineu  Ijroii  aad  opontioiM 
havo  boca  conducted  witb  grout  rcMrro,  yet  vitb  narkntl 
success. 

Although  these  two  olaaaeH  hare  Dot  yot  dotM  teach  to 
make  thoir  existence  couRpicuoua  ia  the  pablio  tjo.  wbU« 
aome  of  them,  ihroagh  exooM  of  modMty,  pnrbapa,  baro 
even  slmanod  publicity,  yot  ibcir  Itraa  hero  baca  npl^tn 
irith  DOtoworthy  evoiits  a&d  tlio  a£<)auitioo  of  vary  iu«ful 
koowlodge  which,  if  proMrvotl  sod  raoordoil,  woald  b« 
hi|i^ly  iotormtiDft  in  the  praent,  and  probably  sot  aa- 
worthy  of  bring  transmitted  to  tho  fatan. 

I  baro  a  couftidorable  aoinber  of  theaa  elcwr  aad  worthy 
gooliotacn  in  "  tho  Tolnme  of  my  brain,"  fur  whom  1  haf  • 
DO  Npnco  in  this  book,  aa  it  haa  already  exeaeded  tho  dtBKn- 
•ioaa  which  I  had  origiaally  desigaed,  bnt  ia  aa  additioaal 
TolooM  I  intoDd  that  they  aball  bo  <Uly  laniiwtinreil  ae- 
oording  to  tha  best  of  tny  hambla  ability  aad  my  oppor 
tonilioe  of  formiat{  a  joal  eatimato  of  Ibait  daaarta. 


'    -»^»«..  ^ 


OPINJOXS  OF  THE  PRESS. 


{TheXne  Yoft  WoHd,\ 
It  b  prMtrtatolOMjr  Iluilno*<H'lic4ini|>l«tr«tiiliMai|inlMQHlTaaxp0llttnni>t 
F  Hiliji-i-l  iot  WtU  Mnet)  lias  wr  hocn  i:1t«d  Tbf  Nltmitat*  eaucrnAat  tf  H 
;  \\mll  vltwl.  whk'fi  hft*  np|H-nr^l  III  >»nl(  Cnrm  lien-tuT'ira.  bn*  hrra  co<n- 
DI7  "f  itic  lonft  laiwrHctftl  kiDiJ,  llir  t"*u<luc(  u'  tiuliii|x>rl«til  atKt  ii»t(i<vr*«ttil 
jlnion,  irl>o,  mtxrt  Ihrir  MiCln'mi-ui  tr<«n  iln-  mutkci.  liaio  cuni-riTrO  U«iir 
i|ierifiic«T  to  l>p  quite  Duunuil.  nuil,  tB>ii>iiii(:  umlrr  llikt  ilrluiloti,  Iwcv  trlalvd 
bptn  al  leiix*li,  Aixl  niai1i>  tlH>  liUlory  ot  lii<t<»rlniit  vriMU  irrulr*  hIiouI  tiM-lr 
rmlus  P^'^i'i''"'^'  ^r  (^k-w*  tiu  bn-ii  M  iMiii^  Mtid  »  pnrtldpAlvr  lu  Iba 
•1  Kvai>9  ot  WnJl  MrvPl  tor  nt^arlj-  iliin;  ytw  puM.  Biitl  vhal  lir  ••}'■  tiBtur- 
illy  Im*  tiM)  cvftalntjr  and  BUlhnnty  iFlil<'h  vtfau>  from  kd  liitlmal«  kuowlidca 
an  uia|>te  Einup  ot  tlw  itilijfct  In  Imiul. 

{The Mew  »r*  Am.) 
Thp  \'a.n  pUypil  bjr  Umi  baokm  nuiI  butltiM*  lui-u  nf  New  Ynrk  hi  \ht  liMof7 
'  \h\»  <;i>iintri  (IuiIrc  •!■<]  iilti<>c  liw  warof  Ihr  ivl>rlli<kii  wiiiil>l   Juilllt   Ihu   |i«ll<> 

t1  '  -  hy  wiy  le»iJiiiB  nnaurirr.     lioi  iIh-iv  l»  11  itnly  guri>rt*> 

ri,  boll)  ot  H  iisi'f  ul  anil  CDlrrlniiiiric  t»rt.  lu  ''Ini'tily- 
iii„- ;  1  _  1. .  .1.  '■  ^1;  ;  . it-cl,"  l>y  Ilrury  I'ltwu.  Ui'kIoi'Ii'K  viiili  tlw  jmiitf  ot 
Wniiil  comiug  ilotm  l<>  tlie  t>«t><lluf:  iirt«l'l«<iiliBl  •.imlvai,  iImi  aiillinr  ul  till* 
A  iHil  iHiljr  dU>-UMr«  with  Iha  Infiglit  ||*l"^  trrim  luiif:  •siwiinHv.  Ill* 
irvtii*  Mtd  iDOTWOMDla  uf  wUlcb  tbe  naltuii'n  wmivy  M'mrp  luu  titvu  tl^r  lii<>iutv, 
Ul  he  aiao  tliron  a  >aar«Iitiig  akh)  light  on  m«re  ibaii  i>itt>  {loliiti'al  vrti\a  aud 
RV9luilnD,  whoM  rrlaUon  to  Wall  •^ratri  liiw  noi  alwayt  Uwd  •lUconint 
•iwnad,  t4M,  111111  mHoiu  rrlloclioiia  on  tli«  et'onanle*!  qnoalloiu  wliloli 
lBTi>  •■mnii'lled  public  Ml^ntluii  diiiiiic  ih(>  la»t  Kvovrailon.  nr*  itra|ililo 
anmils  vt  One  strikluK  hiillridiwl*— prtxuiiii'iit  pulllk'lani,  AiibiicIbI  mnf-iuilmi, 
brUIlntii  iprcuUhira-  iriih  n-lmiD  Mr  LVm  liiu  t^vu  tiri>u|;M  hi  onniiti'l  iliirlii^ 
iHitlom*  i^nrrxtr.  It  u.  Iii'h---il,  tbe  piofunlou  ut  |wr*ii(inl  aiiM>ili>li-*.  iitlrn 
kiunul.  I>ul  i>OT«r  ll1>niiluri-iJ.  lliut  nlll  mtikr  ilii»  uiUTnUvr  rtiJiiyaMc  to  itiBDy 
Bilftbt  uverluuk  Iho  vnlu«  <>l  thr  iiutJuir>  olnarvailoaa  aud  H^BaaUoiw  ■Itli 
1  lo  maU«ra  p(  libtorUial  liiip<iriaac«. 
•  ••>•■• 

li  Mwnu  pri)|W'r  i^noaKh,  11  wn  i-nnddrr  thv  t-tlrnortllnnry  InOiivncw  irliloh 

I  w(«l>U  Mp«a  ilMi  New  York  8l>H-k  KxoliniiRi-,  Itial   f<>rly    t>aic<ni  ut  Itii*  vulunw 

lUI  tWdaroMd  to  Jlr,  Jffj  tir>itltl.   Wtu'n  wr  n-nu'mlo-r  lUiit  In-  !•  Iiui33  >t-nta 

1.  (he  fortune   MOMimolati'd  l>,ir  this  ni>Bti4-li!r  iiiti>l   lii>  »okiioni*<liinl  a  iiho 

ONHtiion  irithoul  any  jir- coli'iil  In  ntiuietil   or  iii»<ti-ni  lliur*.       With  till  raily 

blitiirv  )ltc  niillKir  hwiiih  wrll  Ii4'>|iiiiliilr-J.  tiat  IliU  U  liil>-ri~<llit:  '-lili'ny  ita  *Iitiir 

i'<<  U  tli«  I'Snot  lit   iiiiUti>  at>illlM>i  (III   11       '  '  ....  ill 

r   nil  In  ttii*  ri-»lrni(ii   wlilcli  ciio  (<■>«> 

[iii'i  II  i.i.  >ii|i]i>i«i^  tlinl  hy  l'elt^■lilll;  thi- litiiiilili'iKTM  I'l  II  I"  i;>T.ii'rii:.  <  <    .11        t 

n)IIi  llii- iloviiMiiu  iillwc'iiiii'iilly   rviii'lidl    utr   itniiipi-lr    iFiiiiniiit  nl   <l I 

!■*■  Iii>iu!liiaili<ii,  The  a<illior<il  lliU  l»R>k  tt;iiiillj' ut  %to  (Ui  li  tiiUt^i:!.  1  |.i...u. 
lit.  i>a  ilvi-  I'oiiirury.  irrll*-*  of  Mr  lioiild'a  )>xiraonlluaf7  iwrfurnuiin-n  lu  ■ 
ukly  B|i|rn'i.'liiliv>-.  inil  to  any  i-jtiipulliplh-  nay. 


riK  rcfervRrv  to  Ur.  (ImMve  OouM.  the  aou  ot  Ibn  nd)<rajr  aad  i«leitT*pl> 
iM,  an  abu  voucJmmI  lu  a  vwy  kindly   mue.     Is  a  iHiai>lrr  ou  "  euxik  Ex- 


il. 


ormtONs  OP  tuk  pjti 


elMUiM  (vintiiiiin,-  WO  iwl  i  "Ototto  J.  OouM  Mill  IM  OB*  et  Ih*  tmm  tmf 

RMvTu  (liu  I'oiiuiry.  lu  lie  will  Iw.  of  cuurao,  hU 


BOwm  p"'!   nlitlilii-n.  Iiai  !i't 
Ilia  IBMii"  r".    II  "  Imp  lliiip-  : 
WM  Klml  ><>  ndiiilt  hliii  !••  I 


till-  (irvMUfv.  umI  1*  mmlriM  «a4  nMriat  k 
lit  ■KvT'tlt'iit  rrcunl,  aad  Uw  lllocA  BBtea^ 


IntWibrtnf  Mrtwor  Mr    -i ^-^' 

oyrMliriM  lo  tinMOftH  iDllMi  ut  1 1 
■tin  to  iKTtlvn  liualBHM  MnM  lirn 
lUilltj  nii'I  iiiiu'iitnloilty.  liUaii  ' 
for  iwMilj  llilrly  i>>iu«  liaa  Ihvii  kiI 


ti  lb«  o«*r  wf  •  «»MWi 
■!•  m«au   till    ilmallt 
■lOK  •!*»■,  .  'if  a 

(btf  tarai  -Uututt 


•Uwtt,  j-ut  liu  kvt'i  Uiu  tuUk  u(  imiuiM  kiuitjMM  uuvuitlkU  AbU  ub«tt«li 


rrrnl>  olMl    (I*«l>  1 1 

A  M)4«t4«    fnXoR  •# 

e4   alutebM   oC   •— lili 

->'     liti»ll>>fcll 

of  •IpOTtWtM      Ta 
xilnitlila.   Tl>'  >> 


SU-iHri  "     ll#»0O    |>ltx>-i   III 
DMIiy  "f  tJx'  iiliknowu  (P-  ' ' 
lliulUft  tbn  (vrliiil  wlili-li  Uiv  uultK'l 
Ui>>  tuluiiti-  l>  ili<>  lnli<r">ilii|;  Btl^l  >'■  < 

•>t   Ih>IIi    ti>i-itl   iiiiil    itmi  i^ia 
i^ilitlri   lining    i"-ri>iitiul  ImStl 


fi  1  '  : : 

llU  ■  I     1 . 

(TTc-h<>  nii-i 

Uit»i'  <>r  H  <'i  I.I 

r>-r 'vu'-'llt-ii,  i  I'l-  |jilK>t  tju<-iti<iii,  r<r<i>  - 

•t  jiart'i  ttlar  Ititi'iwsl       Tl'i-  •lultiiT  liH*  i'  l 

of  t<><iitrr>,  luiil  Kill  ito  iluiilit   \tr  ■■■■•■■•^fifiil    ni   liU    xedh  li   (wUkUj  tie 

aouii'Uilt?  and  rvMiUbla  u(  Ita  hluil  ]  ol  I'ltlilMiinl, 


Hr.  Cl«va'  liu|inrilallir  uf  JU'ltcoK'nl  wlua  lliv  nMdvr.  Itoovaty  «■  » tiMiwIW 
hMOOiniH'llnl  him  (••■(•It-  luniiy  irudi*  \n  r<-rinl  iri  in-liTHtiiilt  vith  vbMa  Vm 
n>latl<>ii>  linii'  l^-i'ii  iiiuiv  ur  )•-•■  (HTvotiAi  ftiw*  onr 

tlint  wlii<-Ii  nil  llir  vorlil  ki«>w>,  li*  Imu  •'  rtil  ta^ 

vin|il>iuiiMKl  lliv  Kocnl.     In  all  Uiliiua.  wr  ain-iKii  *iii,  hi-  iiai  imu  kiouij'M  wiBai 
jllal. 


xTht  Nw  JW*   7H»»W.) 

Tli«  life  of  'A'tAX  •iTM't,  iir  iil  li-ntl  ot  Um-  iiarvl^  ai  <  *  ail 

U  B  ■■oinlUiunl  wvrtarv      'I  >>*  luiliti-  li  uvvrr  vuilluj.     >'  \bm 

<•>  I  '  -r  II  1U(  i<r    '         I      1  nil,)  «njuu<lail.    Xuv  amt  iikn  ■  I 

til  vnnmvori  Khntoiliiwaa  tntia  Wl  >|Mh)M  sr  ■ 

-  I  '■    ■■'.  *■■  iiaij  tnlllkMUL.     T^>■f^*■•■■ 

I'l  on  Um   Bald.     Ti>- 

■  I    '  iiniAda.  HliaaM  In  4 

Ilia  ■•>  >^|i<-i'ii>il^  la  ili»  I'uuiitr^,  wlivr*  wv  fiarvn  ' 
ai«l  ll""ii  ip'i'ttip  ■•■■ir  f*llli  "riinl  i^d-rfi*  M: 
bi'ii  '     .  ■   |nct    1(1   .'  .1 

I'  ■  iiiBii.r  II 

•  I!  ;;i.i  ji-nr-    ■•  ■ 


-   -"11'  bM  I 


lie  pmuoalKr. 


OrlNIONS  Of  TUB  PRKSS. 


ni. 


I  odIj  to  ilivni.  but  M  tlHi  wciri'i  i>ucei<l«-     W«  Bod  mom  xrikiiig  UliiMrnUoiM 

iUlSlralh  ur  irkBl  ««  haro  JuU  bevu  Mj-lajt  Id  Uie  way  lu  which  the  tiiMory  ot 

1 8tix«t  hiM  eonu  uu  inttktnx  Itaolf  titUtr  Ur.  CIfut*  Moiipctl  rts.-vr'IiDj;  li,  Wiiea 

>  biMk  wool  to  prew  Mr.  Cleir*  dWPrlMid  Jnm«  It.  Kncin;  no  tliwbl  Borurhii-lr. 

ilMlui  "ROW  oompanttiT«l7  pour  "     "  K*niip  nroMi  from  all  to  bt>  worUi  thlr- 

en  RiiUlDita)     Me  Id  now  Inrk  «hvT«  Iw  sMrt«d-''    Yet.  tioiom  Mr.  (.lew**  boolt 

otiM  lb.-  |iu>>Uc.  Wall  »uwH  U  tnt-iy  wtili  rum«n  to  Iho  effect  Ihat  Keeii«  U 

Dakltig  mlllloiu  n^in      WIwd  the   lotir   pkiti^a   "-ore   writtL-u,  smoiu:  tin;  *«ll- 

itoiiD  monili^ni  at  t)ic  diouk  Ex  haiiKC*'  "t'hnrtn  J«tin<-*.  Uw  klti^  ot  tiia 

1-rouui  iraden,  obco  ■  cl«rk  of  Henry  <1awi  A  Co.,  now  •roiiti  n  idIUIod, 

nd  jmtioe  of  Kood  fvllor*.  a*  brl^lil  aud  giili-k  m  Ii«  U  i>o|>tittir.'-     VM,  wntiia 

nity  n  frw  vvvks.  poor  Jotioet  lin*  li«ou  coiialpi«d  lo  n  liin«llo  kiylHoi,  «»<)  b  naid 

■  bo  UearlJ-  mrilip<>d. 

Uut  Wall  itivct  In  muoh  more  Uiaa  ■  omtre  ot  apeculalloii  To  tli«  tolt4cr 
nd  KTOTor  tld*  ot  it*  llto  Ur.  Ckw*  gtvea  miKn  aiUDiion  lie  Iim  no  iul«ratln| 
liapt«r  upon  llie  taor«ai«o1  ot  WM4«rti  Ull1ii>u«ir««  to  »ir  Vork.  iDoludinjt  C. 
F,  lluutioKlou.  LttButl  SiJiuturd.  f),  O.  Millit,  ChariM  Cruok<rr-JiM  dMd— Hark 
Uu;)kiii>,  J.  \V.  ilBCku]'.  and  otlwn.  Otii>  «liikptiT  c  tilalui  n  brtof  •rnopd*  ol 
Ui«  Iniportaiit  cvonu  coDne<-tc<l  wiili  Wall  siivrt  during  the  part  Mrviit]r-(HM 
yotm.  Tlw  book  ooDtaln*  ft  Krrnt  TkrirlT  of  innlirr.  mtIoui  ■•  wrU  aa  Hilhl, 
whloti  will  Iwof  iQtere«(  noCODlj  lu  Watt  iHim'l.  but  tli«<  Inriter  world  oaUUtr. 
whiuli  ucrfr  Hwcu*  to  (ire  ot  reading  aliout  Wall  uroel. 

[We  r«gn)l  to  mj-  tliat  tl>«  r«o«at  ruinur*  about  KmhW*  rrtali  rnitana  an 
not  7*1  boroo  out  by  rumlM.  but  thiTe  li  m  good  time  oomlns.— Ud^J 


(//fw  York  Morning  Jmmal) 

W«I1  MraM  iMw  long  bud  H»  poet  lu  Mr.  B.  C.  Stedmaa.  and  now  It  bw  «n 
itJior  wIm>  know*  what  he  U  WTltln^  about.  Tbb  la  Mr.  tlewy  (Iowa,  wboa* 
uk  cnllltod  "TwDiiiy  elfilit  Yrnr*  In  Wall  8liwl"  will  hu  oiii  tn  ■  ilajr  or  iwu. 
.  tVwa  deals  Willi  ilie  biK  men  of  BiiaiiM-  id  a  laklnf  and  tfriKlitlr  manner, 
I  trlln  iiiunj-  o(  the  liiK'n-filliiu  irxijeriunoei  (>i»t  have  befalleti  him  Juring  bU 
eer  nmouit  Ihf  Intlln  aud  Iwar?.  Tlui  book  diow*  Ibat  Mr.  Clewa  ha*  Utvmry 
taleut  of  a  IiIbIi  order. 

■  •■■•■• 

Mr,  Hftiry  ctewfi  Im«  mnde  a  ilei'idcd  bit  witb  Ua  book  ou  Wall  str««t.    Tha 
rllliaut  Jliiaueier  llilukn  iieriMiiil7  »f  wrltiuR  anottior  rolumr.     Tala  linv  it  will 
■  novW.  aud  It  It  I*  only  iinlf  a>  witty  ami  bright  ••  lilf  reculnUCODt'M  ot  Wall 
■I'l  It  uil)  Im'  a  hofflitis  »ai>(<rM. 

{New  York  Kvenimg  XfTt-s  1 

A  Uioroostilx  latcrtatltijt  and  is>a<labln  Imnk— lu  mora  than  fair  mManre  an 

trootlnoD*  to©— U"'T- '    -'■■   1-   --,  In  Wnii  8(r*oi,"  by  llmiry  Ulcwi, 

jiblMiad  brtha  IrrinK  l'  <.<t  Sw  Vork.    Thi^  book  u  not  a 

Hlled  ItlaMty  ot  tbe  OuiL  '  '     i  i;  i>re  tinii- wliioh  lia*  elapaml  tluc« 

>bt>rlu(i1iii:ot  tlirwBf.    It  !■  nriier  11  flHrto*  ot  «al«rt«lalng.  ufUD  Dbaorbltkg 
i-s  uf  ftiiiioui  men  and  uulublo  evouls. 


(A-.  Y.  /Vt«} 

In  tlii*  hook  tlM  v«leran  dnaiiolor  luu  gli>pn  a  clrar  and  •Iforoua  dawtlpUoii 
nifoln  Walt  itrovt  during  til*  long  and  oxd'liifl  es^rltaoa. 


Iff. 


iioNs  OP  THK  rstnss- 


iDuity  Trligam.KfW  Vifrk.') 

HAnr^  C'lwa'  liook  U  ime  ol  Ihv  bkmI  *tUutilil«  and  Mild  eootrlbtiilaa*  of  i 
IWM4UI  4a7  to  ll>G  noADclul  litormtuco  ot  tli«>  ootint«7. 

iTht  N.  y.  i\fail  and  Expreu:) 

Mr.  CUtra'  lioowledee  of  lotldo  taeta  mtd  of  «ll  ib*  grvat  Xrw  Tnrk 
ton 'if  ttie  past  KraerBlkin  i»u  KroKtaa  Itiu  poHeaMd  b^  dht  lurrlTAr 
IIT«*t  oouBioU  wliich  hp  dtwrtbni  wilb  h>  lEncIi  vijiar.     lit  h-^hu  Io  tic-  {MTfa 
litlr  nnd  ju«t  to  lli«  men  nlili  whont  be  hni  l>o«ti  io  u)t«c»'''''o-  ■">■'  ti'*  *k(ttMi 
appMT  to  ■>•  wontij  of  rnlliv  roDlldciice. 


Til*  bonk  will  b«  fnuiMl  to  l>*  taiarM^lns  roadli^  Slvlnc  m  it  dtw*      , 
mftnj  fnota.  tol4  lo  a  very  «n«r  aua  (Ood  tlyto,  whloh  laumot  rail  u>  KUnm  i 

icuUuD. 


(  Tkt  Daily  fnifttisoUrr—EJitorlal.') 

Hfot?  rt«iT«— Hte  Hook.    So  one  c«n  rcail  "TotiDtj'-cIfcht  Y««ra  ts  W^ 
8lrM!ti"  l>f  n^Dry  C'lnvrn,  wUliiHil  fovliDfE  rrfiipcl  (n[   him  BDd  liia   op'-tt^nai 
«tii(iiniiiE  tt  oleir  hitiitht  m  Io  the  caum  of  tilt  unujual  bdiltM~>  '  -     TW 

op'mlniic  nml  jU'InuiUMla  li«  «X|>rMMrr — and  trv  riivol  IhiMn  in  OTt'i.  iJi-Ua 

obvlmw  outcomr  o(  hin  shrewd  l'uui  utonventc  nud  Msacily.  De  i*  ■'luiiiag  Mlt 
•nRWUvvn«M  DDil  pmc-tloal  worthy-  wladom  at  all  poiuu.  &□•!  ha  ruu  ■TMi»iy 
•  CMsn  factillj  tor  utULxliig  eve.rv  tiaiiliM<M  appnmmltjr  and  (■vrrjltilqc  IbM  i*- 
can  «»  it  irauttptrea.  Ui»  sUarp  Iiitsltiiwt  iuillucl  ptwTMlM  Uiv  Wr-k.  tnmt  b«^ 
nlng  toini).  and  hu  ation-*  tiiniM.-':f  nn  uni-ouin-only  good  Jail^e  and  nwa^ear*! 
tiMnin  p^'iivral,  an  noil  a*  ol  Ihonn  lu  til*  i>wu  rui|it«X.  Up  i*  k>  f]ak-k  ••  a  Ami 
in roongiiixinic  weak  auil  atrunii  ikAMt  In  anyihinii  or  uiyt>udy.  wul  in  lurUat 
•rerylhlDK  lo  M<lvauUl^(^  or  avDidid):  ur  aivriinti  a  dbmlvaiiiagp  or  a  diMtttf 
D  •  has  alway*  ootml  «*  If  Iw  knew  tlinl  <;<xl  Iiolpa  thoai>  wbo  li«t;>  ih<Biwl>ta 
■ikd  Itiat  IU«  U  a  Iwttl«,  ntth  every  umu  for  lilau«lf  and  God  for  na  alL 

Ha  li  ibB  rerj  opiioiltc  of  a  drooe  In  ttiv  hire  of  tlt(<.  atvil  Up  iiirhnatw  IW 
Um  droDM  amonff  tboMi  In  bit  owd  «mpU>y  (lulokly  went  to  the  wall.  wbD*  BMfl 
wa4  pri>rapllT  appr«clntm1. 

He  fs  m  man  of  lnAntu>  pmh  and  reaoaroM.  and  auoli  a  man  wo«M  yrow  iM 
Whll«  othcrii  •iHrrtd.  Ho  tiaa,  of  courM.  uol  IWMi  rnvtm*  to  piiblMtj.  tm  — 
hv  f'lt  Itint  ihL-  aioTP  iiitlilMty  he  tiad  tbi'  mora  hta  biuintm  wtxtM  pm«p«r.  Bh 
roaUaaa odorgy  hni  muwliI  )ilm  to  \r*rv  DottalDp  undotie  ibat  b«  oooM  d«^  Ml 
"  iNHlBeM  before  ideMttr  -"  wiu  with  liloi  a  prvi^i^l  more  pat«ul  tlwa  law.  St 
eaald  "  «Ue  a  uiau  up"  wttli  unoummoti  accuroirir,  aod  be  had  I*m  momifk  to 
lonlcn  RiiiHl  it>ft  of  )iIh  kii<>wli>il);t>  of  mm. 

TIiv  lltiM^ry  eii-outluu  of  tlxi  wmk  tov^ry  (ood.  and  a  haodoMiW  T«>taaa 
omill  hardly  Im  (l<>«lri^1.  It  cover*  iM'iwwn  lucoTcrf  iIh>  wIk>I«  httturjot  Vif 
■trout  nnit  ii*  law  ami  ira«pel  nocordiiiF  lo  nnw»,  an<l  li*  pr«r**  klia*»l(  an  <wtor- 
talninl;  Rindv.  t>hllom>pbor  and  frland  Indocd.  It  L>  >>v  far  tlw  tioM  lioah  am  VW 
ftreelcTnr  t>"l>ll>>lM>d.     "Tw*nty*l8hl  Yoam  In  M'litl  ^invl"   wltl  »>M4  Mb 

SileaMir"  mid  proBl  to  all  who  read  11,  and  It  doMrvM  a  larg*  olrratulna.  W» 
oaiui  It  li'iili  iioeontoonly  iui«re*<ln;  ai-vurale  anil  oompleie,  and  Um  BliMW 
Uona  rernll  lh»  fiioM  of  many  ikpartcd  Wall  ■lR«l  Icadim,  and  ItK-lndei.  aba.  M 
teaii  ono  "  U*«''  nao  In  tlin  foaturca  of  tbr  anlhor  blmwlf  We  are  not  imB4 
Mr.  Cipwt.  but  we  can  oouadoatloutly  giTc  kUn  «r«)Ut  lor  tavttv  pwflfcwl  • 
food  book. 


OPnriONS  OP  THE  PRBSS. 


(AV*  Yark  Cmnertiai  AJttrtinr-EJitrrial.) 

We  ooaiwel  tti*  wlveuinrvi*  to  «tu4j  thi-  (iisJowt  of  tii«  *trMl  no  Iim  «ttmi* 

llr«I]r  IhftD  it*  danltng UghU.     If  Itc  ilors  *ci  he  vill  Dud  tli«l  v*«u  the  kiuga  a( 

■IKCHlBtUiD  Mldoro  tvlso  (oof.orille  upuu  their  Uiroot-t.     [n  no  parU'Ul«r  ii  lli* 

book  tkat  wo  roTor  to  mora  liutnioilTa  than  Id  thif.    I(  It  iwauorjr  ut  t\.a.n\\at 

^•nco«wM-i.  it  ii  abor*  all  a  reoomi  of  i>'>k>i(Iux  fnlliiro*.  awl  lu  nartU  \*,  It  jou 

'  1  gel  ricli  dwot  go  iota  Wall  iU«et,  bat  k«ep  out  ot  It. 

'W  Vkta  oan  ralato  pocfonitl  nxp«ricu»i*  tn  Wall  inrr«<  at  ri<:b  u  that  ot  Ur. 
and  tho  («ot  UMt  be  bas  »Uufis  t(ii(«(lMr  hU  tooU  •ritli  a  ilmail  ot  pblloa- 
ot  till  own  liu  mwh)  bb  book  pMnlisrlr  roudal>le>oil  uMtuL 
•  >*>*•■ 

Ttio  book  ■twold  bo  In  ttw  bond*  ot  «r«ry  Witll  urMt  man,  joutut  or  obi. 
ttiouM  bo  road  Mntollr  bj  vrerj  »lad«at  of  tA«  ftnaMW  htetorr  ,«I  UUi 
eootitrjr. 

t  {Daily  Fittantial  yeKi.) 

Ifr.  Uvutj  rUmt  bn*  racdvvil  tlto  foUonlng  Uxttr  from  tbo   Hon.  Koab 
l«<rl«,  oi-Chh'f  Jug|ic«  N«w  Voi1[  SuprMBO  Court: 
leHiy  Clni'S.  iii^: 
UB*n  Ftm;-'!  liAve  Ju*l  Datibud  reading  }rour  book.  " T«roDt]r-EI|bt  Ytan  In 
tal]  SlrtM-t."  and  I  ti-i>l  It  fairly  four  dm  that  I  *)iould  •ipiwM  to  job  tJio  pl««> 
sre  and  ltislnic>kin  It  linii[t>'<^u  ma, 

Thi- l>oi>k  is  urriiii'niu  nil  nJmirablcttTlOi  ptnjn  nod  unaaramlog,  ;ot  bold 
•ml  riiiiiily;  nii<1  ourrM  on  Ita  fn«o  a  conrloUon  ofyourdptlre  1*>  tw  Juil  and  fair 
In  •iKiniK.-iii  boUi  of  favt  and  opinion. 

1  ililiik  It  an  'WtrmfXy  ralualdo  addltton  <«  t)ie  Iltrratun<  of  ibp  dajr.  luoo* 
mtirti  A>  it  i-Mi-ii'-g  fi-oin  imilltton  andonibalmi  in  hiat»r7  a  mua  of  facti  Ini^r- 
oslinu  ixall  rva<Irrs,  an  J  irvll  worth  itTMOrrlOK  ■!•  o  part  ofthoeurrrnl  trauino- 
tloawi'f  a  mtHi  Imixinnnt  pvriod  of  Aiimir«n  llf«  niiil  I.>iuIi)«m. 

Tn<i  arc  fniltlnt.  t'tr  tlra  dlllg:uni>D  and  core  witli  wliloh  juu  Unrt  iirrpnTod 
Itllf  work,  to  tlw  Ihauk*  «(  all  jaur  reader*,  niitl  you  oertolQlf  hare  nilnir. 

tl  nin  rwy  mij>««'rnlly, 
N<uit  DAi-m. 
I 
_  I 


Wn  lAInk  the  gi^ucral  Deuch  and  flnal  Court  of  ApiwvU,  Ihr  puli1i«  iiitiitil. 
»lv  concur  In  IbU  dccttlon.    No  dluiintlng  oplnkxi  luu  ynt  been  iMutil  o(,  or 
lUouitei). 

HU  book  Mr  rii'iTi  hiu  wrUu-u  It  ■  rii<t  |i«uorums  »f  Wall  atrrot  lUfl.    It 

iri<  llinn  u  piutiirnmii.     It  I*  •□  Introdiii'll  n  to   ibi>    loi'vaii    tl>n<UE*  vlikto 

fr^tirnt  that  I'tiny  tli'TintKhfan}.     In  It*  woll  wrtlloo  paifc*  ttii<  ■•ad'-r  nioj  we 

inalcrlnllenl  rti><  KliifCti  of  tltuslreti,  whoH-nnniPinrv  fi  familiar.  No  cold  dknvli, 

00rutir)-i.-lliit;  |M>rlraliiim,  WIiito  prcH-nlvl .     Jlol  llx'  mMgnUO*  at  tbo  tuantf 

nnrl,  as  tbry  walKnl  ai»l  Ialk<-i1,  oonvrs'il   ami  exoharievd  auwlp*  Miil  joktw, 

Ti>  itiriiimh  tl>o  book  In  inoe  pniniwloii,     TIm  kalubilyTravt-ra.  wlih  lila  iMiTirT 

illlnic  orK.  ltievrilvC«nim<-'l<ir<<  Van 'Tlillt  and  the  tdtlMUiuiti'  HUtiaiii    II  .  A. 

*tv<K»T'.  banki-i  I>r>'H.  and  ullioni  <rb»  ItnTO  pSMod  to  lUa  tpirlt  lontl^  on  bire 

<Kir«U  lu  Uicir  habllt  ai  Iboy  tlrod. 


OriNtOIVS  OF  THH  PRBSS. 

iXezi'  York  Kaitioay  and  CorporolioM  Lam  Joumat.'i 

TtiSi  ti  a  history.  uAii  lu  a  oottoqilal  fuJiton.  orWftllitnvt  iu*n  vml  mduA 
for  Bllno^t  a  thtril  uf  a  oouturv.  It  U  wrltleu  nltM  Tiry  i'oiii>tilrmhl«>  i  li  tiiiimp 
■ad  niucli  (inl  ability  bfoni'  nf  ihi?  iK-knowlpilici'il  (.-hirafli-Ta  anil  Ipwjro  Af  Ik 
Stmei.  Ii  Hill  pK}- n  rarcrut  rra-lliiB.  ftiiJ  It  lUT.inlt  a  view  of  0DKnc4m  arf 
fliiaiKtkrInit  In  ilin  nnarii-ial  ceairo  oF  ihc  W»<t<irti  lininlatiliiTO  not  pU»«bM*  ti 
be  olxaliH-it.  uiilHM*  ilk  uonreranlloD  art«r  iltoDoror  ai  ttie  olubwlU)  auchaaMte 
fliiuDCial  DFtucicrltus  as  Ur.  Clvw*. 


{Tht  yiHaneUr.-i 

Book  writlDc  hu  of  lata d«goiMirai<< J  iutoA  lnw(aoMaa  tt  w«r«,  and 
have  bcrn  ui  lacking  tti  tbo  Intornifltion  anil   m»»aroli  twmwirT  to   mate  i 
works  TBiunbl*,  that  wlteu  a  t>i>ol[  apt>i-an  wliuw  wriKTl<*ipI)-ki>i>iirtia<pH 
\af  a  v«rlUtb1o  Hlorv-txMM  of  knowlpilm  im  \Ue  tithyrcx  hi>  icviils.  i*   i'ltinnt  Mr 
bulprovcol  Iha  ulmcst  lnt4>rpit   l«   tItoM   to  nhom  11  noct  <Iir>-  -ia:ai 

Snob  aTulum«  uiLr.  Uoary  ('Irw*'  "Twonly-icutit  Y«wlJi  v>»  \ 

•  •••••  • 

OlaaotnR  tliroUKh  lti«  book  we  And  ttial  idmoat  evvrjr  mati  ao^  grwyiriM 
lliai  liai  played  a  pronitiifDt  i>aii  Id  tlic  iiiiior7  of  Wuii  ntnvt,  fnr  tlw  p«M  Jfam- 
tor  ot  It  (Ti-iitury.  t*  touchnd  ii)>ou.  nud  Itiat  In  aucli.a  isaDUcr  a«  (o  filiwtl*  Ito 
molt  ptcoMut  Kading  poMtUa. 

*•*«««  S 

No  broker  In  Wall  ■(rtwt  aixl  un  pi^riioti  al  ull  lult-r 'le'l  In  matl>friia(fl''aa 
•houldtM  witbmit  iioopy  ot  t-tiM  iHxik,  irliioh  l«   ui>4i>iibt«illy  lb?   mn»t 
eomprvlientlvc  volumit  i>f  It*  kliid  ovir  publtohMl. 


Tha  piirpoaA  and  chnracter  of  "Tw4-til)-i>'|[l<t  Vi-ar*  In   Wall  tMirvt? 

Henry  Clrwn,  tlntiil  out  on  IIk.-  («<■■?«(  llw  book      Mr.  CitrW»(!i*">»  ■  kI)id|*w  ■(  M 

own  MHkiiix  nar^eri  li«>  vindkntw  tliAbonurot  Wall  tiriwt. -<i    t    --     tb<>bMt« 

van  tor  IlK-iDtrii  and  lhi>lr  RiMluida.     II<1  onauagUmi-  itl  ii  Rklofy  at 

Walt  Mriri  t  aiiil  iia  i«UlU>ii»  to  tli»  Dnancrlal  btMAr>  itt  Um-  -  im  M«ar 

hlntu  on  to  tile  mclbixli  •■r  nii^rntiui;  wllb  kuccna  ami  llirti  . 

liT«ly  fknlolii-*  of  Wall  tirrvt  i-plmdua  whlt-b  at  tlM!  lliii'-  •■!<■: 

tutd  ol  iiirii  wlio  liHVi>  I)pri>  or  tlltl   iirr  piomtni-n'  hi  It- 

popular,  and  ti  ilmiKtml,  wo  (>houM  say,  to  liil<>'c«l  •■!•■ 

a  didnni-e  from  ^Vall  Mreut,  and  li«v«  a<t  fwotiliar  auquamKiu'i'  wim  me  nnn 

or  Um  Stock  Exctiangf. 

lllrw>tlyn  Timtt.) 

Thi*  fai.  (vaiflid  and  nmtfibi«  i>o<>k  In  itot  iii«  tint  ▼filan^  or  '  - 
baa  comi)  from  Wall  ulrurt,  but  tl  bun  nmiy  f««lun>9  of  erail  lod'  ■ 
one  oT  ttao  natiiml  firoduDta  of  an  rt  a  lu  whlvb  rrcrybodjr  wrll««  a  !•■•«•. 
liMlratw  [lerbajw  as  well  Many  might,  tbi?  practlcni  uM-nilD»<«  ot  »  book  ^ik- 
lug  iw  literary  |>Tet«Dsini>*  whali-vf r  Mr.  iVvr*  writer  a*  naly  a  Bnatw^al  «*- 
p4>rt  of  many  yi>ar*  ■!i|>pri<'i>noc>i>ul(l  wrtli-.  ami  hi*  I'rcoril  liai  rt  dlrr«t  hbtorkal 
tDt«r««t.  The  wrilor  hni<  niitii'ipatod  Ihn  pcMilNIll)-  at  liiirlnp  r^niil«n  who  Maj 
dot  tw  ciiiir«r«BDt  with  tli«-inrK»n  of  niiivalalWe  irnd'-.  aiii)  wiMtilMr  wrhJ^  ' 
"bllxiarda"  or  ot  "coruvr*."  hi-  8|)«ok»  in  lerin'oaiiiurniiil  |o  niako  hi*  SMaaiM 
olear  to  Iboao  umtevclopnl  mln<I*wlio  u«Ttr  botixhl  a  sbare  or  ctlppod  ft  awiH* 


OPINIONS  nv  TIIR    ^SBiS. 


^^^ 


Tliom  li>t«  ItMU  ft  tiuniti  r  of  ti  oka  vrttKru  ur  caoiriM  kbotii  itf  bwlMMi 
opoim  lit  Xi-w  Vurk.  t>ut  all  liaru  tir«ii  frvm  Um  Mit*Bd*,  and  thu  U  U>«  ■ral 
^rnu|)M  rratn  tiehiiKl  Um  kkbt*  icliw  by  *  ttnn  m'^luaiiy  vaga^rA  la  llM  «!>•?•• 
(iuua  canoenilai  wlilah  bv  irrltrnt.  Soom  mhimI  n-trUHi  I*  nivvo  ta  rvc*rd  to  op- 
«rMJDX  lu  itockt,  whiob.  If  fnllowvil.  mkcht  t"^*^*'*  mnur  raokhw*  liwni.  Then) 
to*  aIm  ak»  obnur  manj^  o(  Hi*  Bnanolal  buJ  (Hilitlc.-il  nimsAWB  of  ihii  tiut 
qtitirlsr  i>f  ■  p«>Dti>r7,  Ui«  ont  of  lli«  ^T««t«at  U'lirltjr  lu  (h«  iMlm  of  rtoeka  IhM 
lh<?  irorU  hu  «T»r  aMO.  Uplit  U  Uirawn  u]>au  maior  <ll*pat«4  potau  ta  Uwm 
rviiiiu>>««aoM. 


I 


<nf    If'atAingtoit /)ut.i 

Ml.  C10WB'  book  on  Wall  mrvel  Inw  JiH  hn>»  bponshl  iiut.     Tli«  tmt  flbjMl 

Hr.  Cl«wa  \u  betsuniiiji  mi  author,  iip  bat*.  I*  <«  iti'itititi>tr«ii>  Um  panooal 

r  atid  luiPKiil}'  of  Wall  lurii't  mi'ii,   ani]  ihi*  h<Mw«i^  ot  ilwir  tnaUtoda, 

i«t  tli<>  iiiipuinr  oplulou.  irlilcit  liolili  Ju>i   lli<-  revrne.      In  dolitg  ihit  Mr 

liao  writt<<ii  a  book  ol  800  |»g».  whlo  ii  UmutIki*  ou  ainwwi  mvftry  man  atMl 

ibat  bait  hail  a  plac«  In  Wnll  ii(rei>t  lit  ib«  lart  qnarirP  of  «  ovoturr.     Mr. 

Biatf^  CIM  bbtury  of  JawM  Kofim  a*  toU'tattliut  a«  a  iwomdo*.  anil  hv  r»> 

tw-D)  likL-  II  in'>ih  lu  0  cauOla  to  Ur.  UiMilil'*  dauilug  oonar.  ami  tben  retina 

apart  auil  pnllnMiiliIze*. 


{Nneark  EventHg  Nn/s.) 

B|ML-«  fall*  to  atlMnM  to  rI^  0  nii/  'iimnmry  (if  Mr.  Uvwa'rnnnrkn'  It  IntT- 
aailnii:  iMMik.  Ill  vivkl  ■Itiry  of  UlJKk  Fi'iiIbt.  li*  il--n'rtp||oa  at  Dif  •iirrihro'i'  nf 
Tirouil.    Ihu  clinpt«r  derotnl  lo  ilio  hIi  hi  Win.  11.  Travpn.  lli*  liii.  >ii« 

tJ«alliiK  iif  th«t[rvat  Iwtise  of  Ui*   K.'lliNitiiMi.  tin-  itn««'rt|>ltft(i  nf  iti  it 

llifOasliiiiK  «ii<-i:ul'-ilvr  Cliai't'M  K,  U\vi'iphi>|Trr,  ibn  trf^nllM  duwuin'.;.  .,- --.i.c- 
utitlon.  tlw  IhouKlitful  <-siay  U'l  Uif  lrilHir>|ii-'-ll"ii.  Itic  tirfa>t  oiul  valaalil*  aynop- 
■Uot  Ills  li.'>iillii;:cT<.-titi  c<iuui-i:li-ij  n-lili  W^tli  ntrvFl  tur  •ST*ul r-vvi-n  jvor*  III* 
ti'U- nil  tli'^  pittju'ltr**  »r  Junim  ili«  lnouniiihy  of  iui>iiaiHni|>  liivi>ntur  tl<>uld 
.ikI  Ibi!  MDifuliu'ly  b<>ld  nuil  i.'au<rnl  usUiaatt*  nf  III*  clMr«rli-r,  ilm  ■lurjr  at  tba 
idEi1>(lt  famlty  with  tu  relxiki'  m  tlie  jcrfal  riiiaiiclal  alil  ''  lliaiii  II  ,  th« 

tbnt  r«)>  rUf  wltb  pi-DKiiial  remtiilK'Piioi-a  bii>I  iiiitiiun  >  >  n  .it  *ll  the 

■  t'f  111*'  iitnv't — all  iiieao  fnnturm  iiiaki*  tlii<  i-  >  k  ^'   "i  .  l,„  ,»  any  uixol 

ilr   <;\nvm  iiri*  ai<|>ar«iitly  »»t  tiaufiht  iViwn  In  ni  .  ••ulbarbawl,  h» 

huM  nil«iiunt--<)  Utile,     flu  Hr<t>^  l">|i|ir,  fnlriv  a-.i  \ ,iid  If  tlla  Taliina 

■llaplny  u  lilile  eic<>lii(i».  Ii  in  imly  auulr  Korv  iiuluial.  luiMV  obara^lerMJC, 
luuy  vrvu  bu  uhl  luijrv  pli-iuliii;  IhuTvbjr. 

(/ton  Franciuo  Otrvnid* ) 

The  man  irlio  ha*  hail  an  ap  port  tint  1 7'  t'>  watch  many  nf  Ihn  jmM  Wall 
Wt  ileal*  from  the  liulile  I*  i-m-ulUrlr  f»iiip«>lpiil  lo  orll"  ltiF<r  hitliiry,  ami  III 

h!i>  wiirk  Mr.  t'li'ii''  (h»wiiiitn>iix  quallllo  11*  a  iiarmtor  Ha  aim  in\  aaanlor- 
taluiriKlv  "t  llti  lui-ii  wl>o  liavi<  1i->ou  rMJiMoluil  a*  laailn^ot  IbnSUVat.  B*p«0> 
laity  Murlby  of  uotkie  i*  irlial  Mr  Clewti  vaja  In  rrptnl  to  prvnarMlnn  Inra 
Dnaiuial  oaraer.  DaatuI  Ihuw,  Iho  VitaderlilU*.  Uoutd.  Uolinoiil.  ^  lUaiit,  Kii'ua. 
aiwl  maay  UtiMvr  #|ieoulnUira  ore  Ltnti^rllicl  In  rnrv  Myfai.  A  chaplrr  thai  h ili  laa 
of  n^Hfclar  lii(«r(ut  to  OiiUforiiiaus  Is  doToled  t'l  koi'tif  Mr.  ('<«ira  i-iititntnl*  that 
KaoiM  haa  rarr  Qiisuclal  11MIII7,  am)  imly  acomblnallnn  rtiiiliiro<r<"t  by  mi  nbla 
a  |ilolt«r  aa  nould  ruuld  tinvo  bri>iu!lit  him  t'l  crfrf  llo  itiiIh-i  Krf  ki-'*  lllivraK 
Itj  In    iirovl'lltiK   frir   »a   many    |)«fliiti'    nnl    bi>  er-itrr'Xilv    In   I'liaiHli-*.      Ttia 

Iteti'ha*  nt   nliii*'!  and  Ixiiiaim  kitie*  anr  t^utrrall}  tm>  from  vsof Kpntltoa. 

'he  book  aa  a  whoUi  U  fitreni^ly  rrndabto. 


—  — M 


OFlNtO.VS  09  TUX   fSBSS. 


l3V;i'  i'orJi  MertaatiU  Jjurnat  t 

Of  tile  lai«  publiCHllutis  gircu  lu  itic  i>ul>llu  nuuu  Iioji  ta^t  with  tocb  i 
dorMUKMil  as   -Twvtilyi-i^til  V^'nra  it]  IVall  ^tfi-et."  Iiy   ilmi   I'tiu  r  »f  li* 
and  nuuccMful  bjuhtrs.  Ilcury  Cleurii.     That  li  iriu  lo  pr-'pnniTi  >ii  nai  vn- 
mftny  «(  U>c  inunikM  irieuiU  nf  tin*  nulhor.  uitl  siicut  ItalMfni  < 
llin»  milli'il  III  uxpi-cMDi^y  aninni;  tln-tu  lo  pitriite  i(a  l»t«n-  - ' 

troikcoren  ■  periiKl  tliu  cuiMl  liiuirtvtiiii;  und  eicllluf  iu  Xf-  i::^\.,tj  .i  ■iuA  j 
monoy  Di^rt  of  Aiui>ik'it  Tu  clirDtiicIi.*  tlii'  l-ituU,  oiiUlnp  clt"  I'tmractan.  Md  I 
doUnnUo  tho  tlglil*  mill  »liai]uB>  ol  WiUl  itr^tct.  naive  it  loori' nlily  ■.n-.i  t.>  •:•-•-  ' 
rteiKMt,  iiEifUHl  by  iiAtTirfi,  i>r  qiwlin«d  by  iraiuliiir.  tu  wriM  ila  1. 
(tioim  l>y  n  iMruMl  of  Ihe  bixik  froiti  thu  )>rv(uou  t->  iIki  uIux*  i>r  i 
TlMiTork  atiow*  hlin  ta  bu  amnn  of  TorMiilo  IaIcdI*.  nu'l  In  wbiUFTCT  B*Mh 
ie«ki  to  UM  Ihpm  Ui«  MRiti*  (ucovsa  Ihnt  ha*  nindv  lilin  n  iui>rhi>il  nua  wm^ 
men  in  Wall  mrMt  Btamps  iu<-lf  iu  hki  llicrnry  cfforl.  Id  Iho  vrrtmin-.  Mr.  CV«* 
■toli'i  In  a  modMi  louniior  M*  ImiHi  iliitl  hl«  wnrk  wUl  t)e  ot  #«rTlO«  lu  Ilia  tstat 
blatortnn  who  may  *rok  In  nx-onl  llio  Incl#  <-r  Wall  ttm>l,  Tti*  titatorUn  at  »Xm 
yeani  will  »odi>iiti(«(lly  b«f;iu  wricrv  Mr.  Clcir<  Iks  lt^((  olT.  for  hta  wort  mat 
stand  a*  thu  history  full  end  c(iiii|iloto  of  iii«  pi'Tio>l  It  oori-nL  And  Bwf*  u> 
hUbiry  of  fluuncf  tn  Amrrloa ;  far  In  a  hncf  aiiare  lie  tua  rrowilrcl  all  iba  bMi 
ivUiluK  to  It  and  flnRnpi\  Tlw  work  l«  «'<'ll  illiiaitat«<l  nltli  D»tabk«  to  tti 
Biiaiioini  wurld.  nith  )<n<'f  skeloli**  ol  Mioh. 

Th<- liicidoiiti  aad  ovini*  In  wlilch  uacli  flKandaiwauDolDOtly  auial.  tfoflac 
(o  lh«  ii'rii'k  a  dmrm  thiit  Irn'l*  onn  to  tpvculnliv  what  would  Mr.Olewatek 
lllr[aI>iM<  lifl'l  lie  enl^r^l  ttint  fli'Id  ntihcr  lliaa  Ilnaiioe. 

Thv  n-urk  U  Itie  in>Mt  vuluablp  iUH|Ul*itii>[i  In  hlatoricnl  flnanvtal  UlafiM* 
thnt  has  iKPii  Itiurd  of  tnlv.  and  tlw  dv  in  and  for  it  iliownhnw  MIclitT  lalttJ«i#M 
of  l)>c  sri-ai  lianker  npprvnlalcil.  rhe  ilyle  ii  wry  iirHOi-rnl  at«l.  Ilka  itui  aaUar. 
v<<t«rlalnlii£,  and  lolio^n  t'>  tittA  Iha  work  i*  Irtii  rrlurtance  lo  (■■■vn  It  larfofoa 
bfluislwil.  It  la  of  >7i'i<<  iniKm  hautU'inK-lr  printt^.  nnd  u  moat  flillnc  ^i**- 
roent  to  the  tuleuta  t»t  Mr.  Cl«w*,  tba  KtvmX  Wall  air«ot  anaoetor  umI  btnkac 


{Miltnivtft,   Wit.,  XtnUtft.) 

StorlM and in«ld«nta  ofOnuuclul  oouflletaandoIUU'Mraonal  ralatlaa*  at  ik> 
qwauIallTn  klnga  arc  l>vru  rflut«d,  whicJi  wi-ra  a«T«r  t»lil  tiaforo. 

Tli«  nariniiro  i>  olaar  iind  (ii-alglitforward.  Wtiilu  tlit>  onthor  ha*  tiBiloa*^ 
edly  iri-itivn  with  r»r«rv«.  iMpcvlnlly  conoornlng  i>h*  ininn'iciloni  In  vtuek  ka 
liaslilu;si-l(play<nlult«dlnie  part,  tie  hiu  itlviMi  hi*  aiorv  an  air  of  rnnaktMaant 
aliK'iT.iy  wlildh  will  Inspire  «onadeaee.  If e  treat*  nil  whnni  he  nMrattuaa  avk 
niiiMl  (alimwi.  and.  ilMugti  not  a  aoran  erltlv,  doe*  uutlipicaii.'  lo  potat  a«i  ikMT 
(olblea  and  weahneMoa. 

•  •  •  a  •  ■  • 

Jay  Gould  ivoelTe*  dne  credit  a«  a  wraoker  of  ralaaa,  thougli  iba  rain  baf* 
leeiiHwacd  that  hn  has  turned  over  a  new  leal.    For  Wr-in.tn.fr.T  •  .— ..n..  v  » 
•IMtulalor  tli<>nuiluir«xpre«*0]i  admlratloD,  and  Um  »• 
iitih!  Ixinr  "  iii'i  tlie  beat  of  Oould  and  iteice  on  (IM  t>>'- 
ff  King  a  cornur  In  tliein  throogh  tlie  fotviifn  bolder*,  I*  tauat  enl«ri«lituta 

It  ill  ihotipst  booh  on  Wall  street  tliti  has  yci  ai>|>ear«d.  and  cm*  may  ^ 
fiom  it  an  Incight  Into  IhRpTocdri)  nH>(ti'Hbof  lli«  >i<r,iuIiillro  world. a«M<iMl Mir 
to  tlmi  nbtiilopil  tlifcriisli  ariunl  i-npertence.  Tin-  Tnliliae  U  well  prlut^l  sb4  b 
embi-lilflieil  nlibpnrtritltfor  thoautlior  auil  about  tllty  o  luir  protnltMtit  ba^ 
Otora  and  (peculator*. 


OFtNlOT^S  or  rax  PRBSA. 


Ix. 


L pt  dC 


"in 


(,mUdtl^ia  Ledgtr  amd  7>ttiitert/t.) 

A  bonk  on  Wmll  nw**.  by  ooe  who  hu  Iimq  beliiiKl  irw  mmim  for  iirmilT> 

!it  furira.  uut  who  hM  Ukvti  part  In  mart  of  il*  ilrnniftitc  wrtnu  itiiiinii  tM 

pert<»d.  b  TBfj  •«™  to  be  •nWrtalnlng.      TIia  pii^'  '  '< 

t  Wall  Mr««l.  nva  tboajtli  tiity  may  DoYcr  «ntnr  .  • 

turalntt*  whMl  o4  forluoe.      To  mo»t  pMiil"  >•  ■  .  .--      - ....'/ 

tnuuuMilonii.  lICHtdJMi  r«reT«e*»(  torluiM>,  it*  i  i  i^lici  Ivtwi-vn  uilllMn* 

ft  dollar*  ooutrollad  by  mMi  of  oorvr  noit  linUu  m  '    kr<>  a>  iiiii-mdiic  na 

~~   iry  MCflesare  to  oliUdreu.      Indcvil,  lo  nutn;  \Vuii  (Ui'i't  ■i-viui  liko  mi  m^ 
it(><>l*lMid  or  n  waixliiflaiMt.    So  Uw  |>onoDul  rvmlulKvtiw*  at  llpury  I'li-i 
baoker.  wblob  »»«  bMncd   to-day  to  a  bwp>  IKW  p>ica   •  ' 
"  Tmrotjr  «Ubt  Tmu-*  Id  Wall   Streel,"  promtx^  <o  han)  m  whin  ' 
"r.  (.-IcmnloM  not  lay  olalm  to  a  hlgn  Ill«raf7  •lylc     III*  IxmjI.  ..  i  t. 

IP.  liqUa  nooatlia  Iw  InrtrmUng  on  that  aocouut.       ln<li;M],  b*  '  nt 

any  fnirtancM.  Iho  pciniUar  Tvrnacular  of  Ui«  vUttH  n*  (lu>  b<«t  ini^i  <  <  <  ,  <r- 
allf«llkl)  ptetura  of  UMirv«nlt>  Iw  rrlatea.  The  parUxl  nt  whioli  be  Umle, 
Co  1S%  ooT«r*  til*  moet  Important  and  •xpltlog  vtciiU  In  tliw  flnaiiHal  anil 
■peculallva  bWtmy  of  Iheooeiilry,  nml  wMni  ttio  hUtorj  of  ^Vall  utrFci  !■  wHt- 
t«ii.  aaaoiaettay  it  vHll  be,  Mr.  t-lew*  IhhiIc  win  (urnUli  n  \Krsv  iharo  i<(  Iho  iiia- 
t«riii)  tor  Uio  work.     Uoontalna  nUly  ohaplcr*.  wUh  piti  •kFir.ivo*  etui  ur  i  i>>ii-« 

ot  nil  the  prliudjMd  operatora  Aod  Bnanckre  wl«i  havr  mt'iincd  pi <       'n 

UMftmt,  tiioludiUK  JaoobX4Ul«,  Dnntcl  Dtrrr,  tii'iiry  VilliiH.  tlti>  \  <  >  i-  i  i  ira, 
llwIUitliMhUtL>.A.J.  I>rex«l,  L.  P.  Morion,  UuMaTnylur.  Hamni'l.l,  TiltliD,  U'hiIiI, 
Sojte.  Fietil.  Uan«4t.  Maukay,  and  niauy  mher*  whoau  uuhim  ai*  huitM-iwihl 
wonli,  Mr.  Clow*'  prliKlpal  ab>wt  to  wrlllni  the  bvoli  Mfenia  to  Iw  ili«  OMlra 
to  ilefoixt  Vfnll  *tr«>.>l  Hitatnat  tl>e  ohatn  of  belDR  B  dvii  ot  lulqiiUy.  &lauy  clnl^ 
cyniRti  (A-win  to  lake  a  ileliftlit  in  de»c<rn})iifr  It  m  nii  Aincrfc«n  Mmiie  Curd).  Mr. 
Clewaaurkt  (<■  draw  a  different  pU'liin-.  lip  cUinia  Dial  In  (Ih>  WKUilirrul  il*vel 
opupiii  iif  tilt*  eounlry  Wall  eirm-l  luoui-y,  cuierprlMi  anil  •[>. . n  i>i1mi>  i<sr| 
plarnl  tbn  nioDt  ooiupiunouD  aii<l  protrewtTti  pnri.     iiimnt  tlip  i  n 

chnpiiTu  In  the  book  U  tliat  whieti  Rivn  tor  tiw  nr*l  ilnie  th<  n  i* 

Black  lYIday  gold  piuiio.     [U  aohaiitof  »n  "  Hoh  Id  MakK  Mmx')  in  1^ttll  tiii'«t' 

Mr.  Ctewe  daoTanM  ttiat  "Ihe  Iiabtt  nf  fulIORlut:  |H>lri(a  whl<<b  niv  •ii|.| I   14 

emanate  frnm  tlw  l>l|!  opnrulura  nrnily  aln  a^a  fn>U  In  low.  hh        .  <      :  .  11 

dlHdvr,  to  young  <i|irciila(orii,     Thi*  lullir    Ihh'i>iiii>  ilBiiiilt  hi  1'  ( 

thoughl,  linvlnjt  ilii-lr  lulnili- nidml)' xilijii'lrnt  to  »(h''ri,  ohii  m      , :..  1  ;j 

do  lli«  IhliikltiK  (••r  tr>i.'iii.  aiiil  tlioy  i'w>H-<|ii(>iiiIy   tuil  ii>  nilllralu  tbe  mII  IvIV 
MHW  tliat  in  iudupeuMblu  to  •ucniu  In  any  liliHl  o(  InulueM.' 


{ffjtriihtrf,  /■•>..  /mAfvttJfml  ) 

No  book  iMibUkhcd  In  manv'yean  lia*  •xp|t*<l  Ihv  Iniareal,  repuM  lla  iwiiMal, 
\ianKiri<  ^r•ln(a^^■  a*  A  (Indy,  than  Ihai  wlibilt  Mr,  ricwaha*  pnii|iuw>t  ■<  a 
MUto  •'!  lilt  ■■<■>•' rip  Iter,  laluir,  (itiiiwa  atii]  ImiH  l>-*lnl  liitt>iirliT  ■*  an  «|iiir> 
■In  W1.11  .iioei. 

The  book  u  iBora  a  hUmry  of  Wa'l*iiw>i  ilian  a  hunk  ut  ailvl'*.    Il<>  aialaa 
Dla  and  Inl*  people  ilmw  ibnir  nwii  liifeieucee. 


A  carvfnl  periiMl  "t  Mr.  < 
fradi'r. 


'1 
'  MMtll   l-M<*«  li>  Ilia  Wall  Ml 


X- 


OPIXtONR  OF  THS  PtIBSS. 


{Ai^Hf  TitHes.) 

Oti«  of  lla  few  pftlltlOMl  dlgrwMlotn  hiu  pcfcronoo  tn  tlirco  RMn 
apopoiirBt*««lt>Geiwnil  Dix.  II<iikh>i>  Conklln^.  luiil  WDIkm   H.  RabartMB.) 
t>ropoa  la  llw  uorolumtloii  of  Guii^ral  Dix  U>t  <ior<-rnor  iiy  lEii*  UUa 

Mr.  l'lowi«lioir«>'pryclciirtr  tlinl  It  B-iuhi- iri.olaW  Ur    Opdyk*   oo  tb« 

iiD-I  aitgHMtod  G«D.  ins.     ToUr.CoRklloKira*  gvDcmUj  sccrnliled  Ibc  flaMMtf 
Ihla  RIOT*. 

■  «•*««  « 

ttU  till*  "bull  "  tlilv  oMoukiujc  al    IhlnK*.  tlila  MlBiiratlon    for    etrMon  tl 

TAliMi)..  ttint  oukkci  Mr.  (lews  sucb  mh  udttiirvr  o(  Ili«  VftDilifrbilU.  Inil  of  tto  l«« 

tiM  Cominodore uid  SSia.  H.,  ba  rcenrJi  tlio  laltvr  ■«  tl>«  gr«uta«t  flntnryr 

««»***  • 

The  tiling  ospreMlou,  "Tho  piilisio  Ixt  iliimnoil.'  Mr  Clew*  vxptalat.  maA 
doubt  oomotly,  MlhaauKTy  rvlurl  I'T  -i  tuiin  whi  wa*  boilimxl  bj 
r«port«r  1u  tb«  manKgomiiiit  ut  liis  own  l>ii>mm».        •        <        •        i^, 
■Dtw«r  really  meant  no  mom  iliiiu  tlmi  iiii-  quciiioa  iraa  irr«t»vant. 

■  ■■■■>  ■ 

A*  Mr.  Cinw*  la  willing  lo  tel\  •  xiMid  «u>r]r  at  hb  own  (?ip«niir,  w  will 
this  noti?"  Willi  ODP  thai  he  lellH  o(  ilr.  Ttnri^n,  tha  hiunj  tnaa  of  Wall 
It  wax  iliiriuK  the  wilt  |iatii(\  Mr,  Cle"«.  wlio  wa«  a*  fund  of  IMMT  wrluat  i 
Mr.  Ilcnill  ii.  (iml  wrltlen  n  »oriiM  of  I«I1m^  for  Ih#  ?J«rw  To««  TtaMi 
natlniiRl  noaiidnl  mailer*.  Mr.  IVvri^r*  wua  matoo  hU  way  down  townbfl 
Willi  ntntct  trlouil.  irhrtatiki^d  Mm  It  lie  had  ta«i>  Mr.  Clrirt'  taal  Mlvr.  'I 
b-h-opo  M."  rrpllnl  TraTom.     But  tlinl  I*  wbi-ra  wo  differ  from  Tnrank 


(jCot-m  bus  JourwU. ) 

"Twenty-RiclitVoar*  In  WiUi  Sin.-«i."  tij  ilcnrf  Clew*,  wUl  ti«  wwH  netir 
In  tliii)  protcrpMiTi!   ngp.    Tiiciro  liaa  prolialil;  biH-n  no  b(Mk  rabtulwil  la 
country  that  will  nltract  thoatli-ntloaof  builoen*  oircU^  R»or«  than  iblt 
Th<^  ir<!ll-linoirii  <'hnmot«'r  of  tita  oulhor  *«  one  of  tli«  ti>i«(D0<>t  flnanri-r*  '■'.  tW 
couutrj  ;  lita  InllmntA  kiiowleilKeof  that  Rrt-at  mnrUImm  c>t  Hun" 
and  tli«  lircadlh  of  ili'jiiKtit  wliiohohitnkut«rluit  all  liti  i]ii<-nt[i< 
■clvfl  to  Itii.-  book  he  hnx  wriiten  alilch  »taudiri|;  Ut  liiiiinciiUlit«r-iu['-       vi' 
iri'iitt  of  many  of  llif  [r^hikli'iil  niaiipr*  ofttook  o)ir mi  )<>»•.  the  book  la  Di  i 
viilut!  find  iiit<>r<^Hi  tr>r  iin  fiiiiil  of  r>>iiilnlM?raKie  and  liicidciit  ortn-ixf  it.n 
fulf-poch*  ot  Die  iiuiit  tvrputy-^'lKht  year*,     The  •t.vle.  wtill«  of   a  •--■^' 

onl-  r.  hiu  ul.tu  ilte  Ivne  iHrt-iitDvua  |Hr«uilar  to  Ifie  vHliiiit*  •■'t  \ti:i  .  •  i-  ■ 

iDtii.  and  U  (•  ll.crcfori!  mre  to  lie  very  ccturrally  read  by  all  who  caiv  W  itmij 
tti^  fiK'tiii-*  rnleriiig  the  building  of  our  nallooul  life  auil  cliarnctrr.  uf  wUcfc  B 
may  b«  ourtalnl^  Mid  tlial  Wall  nroet  Ua  moil proBiliivnl and  puwyrful  aor. 


I  rir  .VftrAant  ti'ar:j.) 

The  work  will  no  doubt  b«  suooMeful,  a«  II  l«  prabalily  Um  n>oN 
and  rradabto  of  lt«  klhil  jv*  i>uhlliilMil. 


(/*«  Court JiMint.it. I 

Ah  a  rt'iortl  of  Hit?  BtTnlri  of  W:il1  simt  Mr.  n«wi'  hook  ll  to  Iba  aoMCM 
world  u-riut  Jmneitl. BlaliK't'Tncaiy  Vi'an  luCoaer«>>''laloUMpoBtlMlw«rtli 
tlioujth  our  own  prlratooplDlon  !•  iliot  I'll-*  itflaU  bctivr  and  Ilia  tilat  1m 
noutio«d. 


OPINtON:^  OP  TlIK  PRESS. 


XI. 


^ 


{SiihtmtiJktf,  Wit..  S^i-ff.t 

Atorirt  ftDil  InrUlfDit  of  BnaDoial  rounici*  iiDil  <>f  ilt(>  iv-raMinl  ri'^Rllona  of 
titi!  ipFOnlntlTS  kiiipareli«r«  rvUUfil.  vi|i|rl>  *r«rv  lii-irr  (nlil  betort-.  TIM  toU 
umu  l»  to  ft  vo(wi(l«nil>lft  est«iil  m  blatory  ot  ;tie  hiililFU  oaiUM  ol  fn*\  BoaiioUl 
•vvtiU. 


"  Twenij.Elihl  Yw»r»  Id  WaH  WT»et "  will  l>«  well  tvortvcxl  In  thU  i>mcrM«- 
ire  KKv,  T1i«r«  tiu  t'rot'olily  bei^n  nu  IXH>k  publ>il>M  In  the  conuUr  Uiac  wlllat- 
initfviticnu«uiianat  tMHiDMicirclN  mori' titan  thttotw. 

Tli«>t)l«,  i>tilt«  of  a  bifltl J  llr^rarr  ■>r'li>r,  liniBbo  lti»ti^na<llroplnPM  ik^cu- 
))ar  lolhe  BTirtns!!  of  iiracl-tnlliuslnvM  m«n,aii<l  it  1-  f ''■—'■. t-.-  mr*  !•>  (w  Tory 
pctwimllj  i-cik)  l>y  all  whu  cnrci  lo  nlixljr  the  t-ictora  v:\  Ihti  litilMltig  ot 

our  nnllotiol  lite-  uml  i^liaraolcr.  or  nhlch  It  inajr  be  c<-i-  :  iil  that  WalliirMtt 

!■  ■  i»o*l  promlDifiit  iiiMl  ponrrtul  on*. 


{UiiUnt Suitt  Tnaiurj  t\'*iilfr/ttt Diltfttr.) 

Tli«r«  is  not  a  dull  Unv  lo  the  tiooV,  whtli>  mnoh  of  tt  la  a«  tlirilllnc  u  • 
roinnuoe  tram  Uie  pes  of  ■  crait  no<r«Uii. 

Pulillu  eutio«ii)r  *n  prevails  In  AlatMsia  ttint  irv  adj  a  upvolnl  ■anollou  to 
Ur.Olum' priijpot.  It  lili  hnjk  tm  tililort  tliv  8tai#of  Alntxtina  ■Ivotild  build  a 
dopoatlorir  (or  a  fi'w  t-opli-a.  VVo  fj^r  Mr,  Cl»-w«  alon«  survlrcH  to  nrllo  tDUoh 
ihat  pasterlljr  (ni^iit  to  know  oonovniluj:  ALabsnin  affairs. 


T'lU  plethorio  liUU  oouro  pUitura  of  tlt«  wlotE«cl  itriM-t  vih-t*  vatuM  ot 
atooka  aru  Iwttml  od — aad  thrir  nluM  bIm>  IvKiilmarely  asi-trlHlaml.  If  tiol  flxMl 
■~ttiU  miuallr  rkh  Bvrlva  iit  aketoliea  of  H>o  not  very  wiokcd  looking  rorn  vtlio 
have  been  ill  inaKnnti.ii  and  nrbll«r*  tor  mora  than  a  fn^iM-rnliou.  \»  writtru  lijr 
one  who  Ui^ntUlnd  («  Ktv  ilint  ho  ttaji  no»mnlI  part  ot  tin-  tiilnpi  he  iiai  tf^n 
iltet".  *llnr*  nro  wnrly  "S*!!)  pas««  ot  lil«ps|i«rliiioean<1  fiUtTviitlou",  thrtitish 
llmoa  ad  ^xi'iiiiiu  U4  tiur»  e«pr  Iwiii  >eeii  on  nnj  Sliwk  Riohaim«  kiiK-^  lli«  icrvBt 
mniilpulolliig  KiikU-Ii  RutliMtlilld  larucd  VVattTlon  to  hU  own  ncciHint  i>u  that  of 
tinndon  br  nowii  oolnrprtio  i<ir«ri1ing  ihui  o|  the  BrIIKh  (lor^itimi'til.  It  U  0 
pltfco  (if  tliurouKlily  Amurlonii  tii<-i'ntiir>',  ft<>ltifi  to  xli"  l;<'iirl  nt  tlii'  l)ni>lnp«  at 
oMCf.  anil  fianklv  lElviiiji  thn  vtiioil'  tis  and  iiiunii«r«.  im  wpII  &•  ilto  trtitifacllon* 
ot  ili4>  RD'Ut  i^tuporliiin  i)t  Teal  kikI  Hi'UiIoiu  lulri-eAlii  and  vaiiiM.  fiwly  i»lu|i 
tor  t)i«  pur|ioio  e"*'I|>  >■>*'  utwudotf  at  well  u  toimul  uud  suliaUral  titBl«ltl«nt. 


UmvhODU.  Iinnknr*  broken,  jitdgo*.  pnmi«  omdnl*.  IniTTf^,  and  nil  aort* 
and  rondlUoD*  or  mpn  unit«  lu  oomownillrig  "Twonty>ri](hi  Yenra  In  U'n|| 
Stnwt.'  U'd  dmpTvcilly  lo.  ai It  la  a  nwrllori'  ti*  work  niid  prvHoiilfi  triilhtiil  iiiiit 
Kn^bk  pkturi'*  of  lli«  ptinoipal  and  Biimnjt  «*pni«thnl  bari^  lakvu  pliu«  In 
that  pnrat  llimtK^la)  i^cDtn!  dnnng  llic  tmilon*  ourci-r  of  tlic  nuHior. 


xn. 


OFINIOKS  OIT  TUB  PRESS. 


(BtiturMffom  tht  BartiagUm  IhMktj/e.) 

Tho  gronl  Mcir  Tork  moDcr  ninrtirt  nnil  '  i*  nii<l  inrMvriM  «*  <t« 

nibjtrtof  Itftiik^r  Heiiry  Cl«<ir»'  I>oi>k,   "T<'  '    V.-an  lu    WkQ  MitvL' 

Tbclxiuk  linn  Ihwd  t^xpm.'t«d  for  finite  tinis  ni.:.  .  .,  .ii  ilenl  uf  Uit«r««(.  Urf»f« 
thnt  It  U  uut  nnd  giro  tlir  niitbors  expirrictm' ul  rwpiity-vlght  y««n  19  iw 
KTent  oi-ntro  ot  Kixtriiliitiiiii.  It  xnujv  Ihnn  iirntllk'.  •.'iirt'xlt}'.  II  U  no  4M^ 
tH>liitni«iit.  It  Ih  a  »utc>t^M.  11  i]i^H(.'Tibi-a  i|)i'  IfOilius  ffninrf*  of  Mr.  frkw  (■•( 
nporii-uoi!  lu  II  Bnauf'ivr.  bonticr  Bud  brokpriu  ndrar  oiid  rooiprehnMlri  alflt 
'tiw.  t>loi;r*phk'iU  iikot>:Ii  ot  Oould  U  ot  partloular  liiMnitt  at  Uio  |>rcvvttt  Um. 
wlioii  II  i»  t:\Tvti  Dill  iriat  llic  grval  irrpck«r  b*lok  U>  deMli,  aiHl  lb>l  ihm  *■■ 
auuuc<imciit  ot  til*  donibo  luajr  oomu  ■iong  M  any  Ums. 


The  lone  exp«ritioe  ol  ihe  author  ■*  *  banker  and  broker  In  W«U  airvM  feat 
^Tcn  him  *n  Inside  rievr.  Mr.  Cli*wi  Iliiu^a  ibat  Wall  *(ro«t  luu  ti—'n  iinTI|l»< 
aittl  iniit>-'|irc*cu»cd— wtilch  Im  m*l>l«  by  ulurily  blow* 

Ainoug  t)i«  iDtoreiillDK  chn|ilci'i>  li  ttiut  oti  '  C'nrtier*  '  aud  Um  MlMiiai  M 
l«Cl4lal«  DKttlDit  t]i«m,  and  hour  the  biiUti-i  *r«r«  imu  iidiI  I<M.  TotfaadMWM 
d«alert  aitd  dctaullun  vucli  an  ttie  eirui  State  or  Ovnrfha  be  glvraa  tccntian^ 
tlgailoa.  by  »liu|ity  roliiilotr  the  faots.  Mr.  Clrw*  glvrv  a  riill>pa4t«  portnH  ^ 
t'hkng»'ii  griii^roiia.  oi>nn-hi!urlcil,  wnmi-bi-nrhiJ  P.  I>.  Armwiir.  n«0r«Bai«^ 
o4m  Moxrapby  of  Levi  P.  Unrtoti.  tbe  Ittfimiilicau  oai>ilkUi«  for  V\at-VTmt^n^ 
The  volumi'  U  nrlltvu  hi  «a«y.  Buwinjc  style,  and  iu  facifarc  ot  UwUbiI  In  tK' 
ter«el  tli«  mlUlODB  of  reader*  ot  nil  eliuwi. 


( TTur  Boiton  Herald.  \ 

On  oItI)  Mrvioe  nifonn  Mr  Cl<.-vr>  wrlttv  f rrrly  and  WtMlblf . 
tKifhicM  trnlDlDg  arc  full  of  wbdom  and  piactloal  phUoaoptij, 


UlarMBMU*. 


{Thr  VtUa  llnali.) 


■\  fii 


No  iiurviTor  of  Wall  street  at  ttie  prvtrui  day  It  a>  <r< 
lory  of  its  l  rant  act  iuii*  lu  Henry  Clvorn.     Frotn  Iho  bt^ 
been  a  tuiUifuI.  cuiiM:r*uiiTe  bunliino  ninti.  vxainluliii- 
boforn  takiuK  bold  ot  them,  and  kci-iiliiji  n  oool,  cl>-nr  Ih'iuI  ii.iuu,^ 
iui>ul«  of  Wall  Mrevl  spMiulaliont.      His  inllinat«  r>-lati<it>»  n-li  li  t 
and  trilb  mouied  nten  liat-e  kept  lilm  well  iotortiKil  In  cvI.•(^  i    iti  .- 
to  Ihe  OnaoM*  of  Ibe  •uuntiy,  and  hii  clou.-  ac<|ii»lMliiii(vt   >•   iii 
oporiton  ha*  irivcn  ii  m nu  hiklght  Into  all  ■lMif;re*l»|"'''<'''' 
OonTiilM-d  iImi  tlnandal  wurld.     Ttiol  Minli  a  Trteraii  il  ' 
brtnevn  IIjo  cov«rii  ot  a  Ix'ok.  u-htrrv  It  may  t>«  emrnii 
stroke  uf  icimh)  fortune  for  iIi<ih>  wliodeat  lu  •lock*,  ait-i  fvi  ii«w« 
obI>  to  Tvttd  abont  sueli  dealing*. 

•  V  •  •  •  • 

All  til*  tatnou*  leaden  of  the  Street  are  phoK^naphed. 


-  £tlar^fc^fT 


-.  Ui*t  ban 

■nu  Ufi,  tia 
hlM>«twM* 


Mr.  Ctewa  lalkn  out.  Cbenlhiii  »  purtuer,  >iariiii|;  u  lln  lo  <ir4*r  to  tak. 
voiitn^of  IhoM!  Kilo  lirllcre  ii,  iiC'iliiic  ii  rallmnd— nil  •<>'->i  '"'■■-prMi^  i 
rlps  at  yonr  llnniii'U'r  are  oiitlli.ed  Ifii'  vny  nun  li  iw  ii  Tfcera 

can  infer  niM.-allty  oroAA  Inter  (lie  i;<U  of  ieiHl>'ri-'f|i  n'.  >■  ui  nv 

Rii  Iw  plcaMB- 


OPimONS  OF  TIIR   rXR^ 


xHI 


(Pftroit  Frtt  /V*a.) 
Ir.  0«w»cIiIuM  to  t«U  U»  Irueaiory  for  II n-  Or»l  time 


TbI*  ortaTO  vnliima  of  600  PH**-  **  "■'  '«*dcr  will  ■urmbe  Cram  llie  till*,  t« 
a  liiitoi7  al  llo«n«lrrliiK  la  thU  cnunlrj.  hf  pixt  of  llic  tiMWI  e*Wbriit«4  U'lt 
Ihot  Inilustrr  hat  (ir'nlurid.  Wli«()i*r  (to  i>m^im1  will  dn  It>«i«a4vr  ttoy  pMdti 
(I  iiki«sii'>n  we  kare  no  btulneM  willi.  It  v\\\  nirrt  Villi  na  ImiDOtiie  tala  In  c«r- 
laia  rircli!*.  wh<-relli«  iDotlTr*  wlik)i  IdAucikv  tlwrcmlrr*  wUl  lie  ■iQirai«r«(l« 
ti»  thn  rntdnr*  tlH*m>r1ri'« ;  Id  otiM-r  plR««s  cuilocltf  will  Im>  lb«  tuotn  iM&jc  to  b» 
Cniiin<'i1.  Aflrr  iDlliiixibir  rtury  of  tiUown  lir<-,  iti*  wrli<-r  (akMUp  Ui«lltnol 
oilier;!.  aii4  KlTtAKit'pat  muiy  Bkelcliw  wl>icli  ani  •<iiig>U'Ri«DI«d  with  ponrslU. 
Nobiut  Deed  lie  giT(fiitti«r«*d«rwlM>Un^s|(Ui)til(-cl  wlib  Mr.  Cte««r«nrdliiclb« 

laaucr  In  whk>h  bo  Irpsta  Ma  lti*iDn.  lu  n  oprtuln  way,  »a  fw  lu  tlw  work  Alt' 
I  tbo  inilho-U  ot  Hqadci  t*  in  ritniliictitig  tbdr  wir*  a|un  each  nth^r  aii<J  Mtl- 

ililort.  I(  nlll  ivThajM  Xi>  lii>truolive  1»  Ihnv*  wba  maj  wUh  1«  uixb-rtluid  •ucli 
Bin(t-.-r«lti  ll>«iiiIcTi.'  t </f  lr;,-i.-liil>cD  <>r mi>ral«.    A*  fiL-rllw  rcaitaMn,  ivcnittTv 

laturc  \it  tlie luUTBtiTB  itwlt.  Uia(iilli>t  splc-f  inculrnl  and  anvixInU),  wlilch|t>liu 
poltit  f  riria  Ills  roct  Ibat  tnnnr  of  ilio  persona  to  wlioa  tliiT  r*l*ta  nrv  iCtll  ftHTf 
1  object*  ot  <<oaimao  puUto  voiwmL 


(AUentown,  /to..  /Jifiw.) 

Tbe  new  hook  bjr  II«arr  C1«w«,  tiM  wttnin  Wa]i  Mrvai  flotttkokr.  raUttod 

*Twonir-«li:til  l>ara  in  Wa^l  KtrpM."  t*  «xoillnf  much  ■trmtioB  froa  tawken 

Ml  other  BnnnFitU  rwd.    It  U  ■ai'1  tr>  l>e  the  llrtt  •utlwoiU)  and  eihuiMlv* 

llMrvcr  wrllirnftlKiul  WHllsircl.  »iid  It  IsDa all atHnil  t1t«  "oi<n>m.'ap«Mi- 

1  Nod  (ortiuiM  nathi  ami  bMt.  mkI  Iho  in>u  llial  isurnl  In  Kl-ria.     A*  Mr. 

I  haa  ftlwsja  bem  a  promlneot  BEire  litnurlf  In  Wall  •itxvi,  bo  U  fnll^  aont- 

Sat  t»  lio  Jiuilre  !•>  tlie*ul>J  et.     Tliii  hiwik  oontalaa tnB  pafC*.  and  Mr,  (law* 

>|Hat  tKo  x^ar*  in  wrUiui;  ll.     (In*  of  Iti  nliJMiU  b  to  Ibaw  IbU  Wall  atn^t  mon 

tre  not  a*  )>la<^k  a*  Um>7  bto  jialntrd. 


iHe-.vUtiJ  /TaiW/a.W, I 

" Twottty-«l0til  Y<^nilii  tVitll  HlnH<t."l>y  llvarr  (lawv.tbafknntM  Bnanclrr. 
■  Kralxlilforward  atirry  tn  rtc«r  and  ninpla  UucMca.  and  !■  full  «r  liiWtvMtac. 
.Iil«.  Kooiipy  niHl  frwitwntljr  •jtiey  talk  nbont  bmb  aud  inaiirn  In  aud  abwal 
Blre«t. 


'Wall 


(Amrr,  aUnd^  JbfMtam.} 


A*  lh«  world  b  BtBwaartly  AMdtd  litta  taavfa*  asd  wuItm,  ImUi  partbw  win 
rriKl  ilil*  Aralilan  NIeIiIx  with  Int^nvn  lnti>m>l.  Tti*  vnlj  falrr  l<Ui-a  uxw^^dai* 
urr  iiiuto  of  Wall  ttm-t  an  J  thu  ulnlnx  UHluilrlra,  aadluirr-*!  lu  itrlucr*  vcpattU 
ct  ttUi«r  iMTar  i 


(SmmJ»_r  /Ara<l/.  CUit^) 

Iiilaatt  tha  hook  la  a  m  Ml  tfnt*nainln«  g»'liellB«  «l  fa««a.  afyiwonta  and 

uMa.oovB«lcic  laarotliAn  aiiiiirtpruf  awaivry.      •     ■     •     Tm  wwk  la 

ot  rara  lutami,  partluulartj  l^  11mm  ama^ad  la  tnaiwtkl  «r  apa«alaUr? 

opvraUotu. 


XIV. 


UPINIU-NS  CI'  Tint   VttSSS. 


It  U ail  io(«rm4iiix  liook.  It  tan  blgrolam*,  cfnmiDMl  wlUi  teeU •»!  tut- 
dolMwhin))  will  bedoTMiivil  ■•rnitiblUmx  joutiSK«nit>l«r*.  •  ■  *  Ttwla*** 
liUtorr  of  WkII  •ln.-i-iUit«c<lt>»-ii  olih  i3(>1ttiliifiiIc*ii(1or.  ■  •  •  HU  Ji»n>- 
lion  of  Jnmca  It.  Ki^rio  in  i-t>l|triiiuiii€tl(>  Biid  bn'wJlj  ll1it»lr«tfTe.  •  '  •  Tw 
OTMllon  or  tUo  G'tiil'l  nixl  VnoOfrblU  l<>nuii«-i  [>uta  Vr  Clcirs  on  hia  nrilta  ■■ 
aa  objMliTC  (iDA-tuiur  aitil  wrlur,  uiul  k  loiut  Im  luliuUtttd  Uint  b«  toei)iMl  tailM 
tnsk. 

Mr.  Ilcnry  tieiri.  hNi'w  York  liankcr  atnl  hn>k«r,trhaliw*  trw(rWaiha0l 
a  Kooil  iiiHii]^  cDciuUm  Id  lii-orL'Jn.  tiiu  writWu  %  tiook  of  8W  pagf*.  votHM 
"TwoDly-cljjhl  Vrnrs  In  Wnljiilnvt  "  lnf<iiiM>rt<*l>«cU  Ui1«  I*  a  t'C^^oO*'] 
and  It  Is  cvriaiiilf  ono  c>(  pxreptloiiid  InlcrMi.  Ur.  Ckvn  tfllxor  W«l) 
IMU-t  In  the  war,  bihI  ilbruMu*  panlo*.  conun-*.  Bad  Muiioof  tho  nj 
fliiniKy.  Ilo  pk-Eui-rn  iiii?  icr«utKlBDi*(>r«pcviiUtii>ii  loihallfp.  11a  I 
Uould  wlihgl»v<-9in.  nndliU  iimiiunt  of  t)i9  0peraUi>u(  ot  WotidhuU  an  >  I 
Ihc  fitiiialn  hioltciii,  muki-ii  liitensttti  -  -  ■  ■'  --z- 

Tbn  Mtnii- i>kl  fiiiry  nlHiit  tli<!  i'  i<i-<>Tpla  Imtidt  t*  rr|int»l  Im*. 

and  Ml-.  (i<'w4»Nui>'s  Ihul  lie  can  l>>^  ti  niitJiig  bUtwrjr  «a  Im  w.i  miam 

ll«  waH  Utltnic  ni«  iK'nipapurs  witll  llii.'  i\v\j  of  hlBKricTuni't^ 

Uul,  tuki'ii  lu  u«luili>,  Mr.  Cl<?uri>  liiMfflvcii  tiie  puMio  a  tatiiBt44>b«olc. 
neM  lueu  atid  fiuaiivlen  vrlll  dad  llii*  vuluuiu  wxiuduiiulljr  atlfmcLlvs. 


*  '  ■  ■  To  nit  our.  Stntdpy  Myle.  b»  addi  Ihv  fn 

in^l  of  lieln.t  fully  ac<|uiiliiU'1  witti  Iliu  iiiiilwn  of  wbtoti  lie  wrItKtk, 

HIairar  ro<nlulaonnc««  are  Rnl^rialulii];.  no'l  ilinufihanfonrlMi  4I9&>I**, 
wkvTj  "t  (be  oouuirr'a  Onaoolal  iipi  uod  ikiwu  lia«  a  ooitulii  raltw. 


(Retktilfi;  .V.    t*..   Unvii.i'J 

IIu  tubals  IhD  llvins  nuiI  ili«  Avtvi  with  ■•  fr««  hand,  and  •omo  of  itw  tfti  wtf."* 
v«ry  llki'ljr.  tilU  uut  n-ltnti  tltu  purlruil  h«  giirii*  uf  tliciu.     ViM  dran*  •   <)?«! 
*kelcli  111  llifldulugauf  Jiij  tioutd  rrom  tiio  day  tic  dvjUb  lu  ipuufv  iraiia 
ttio  pn»cnt  timo. 


* 


Tiir  rpnilnlMNtncv*  (tinn-  lti>»  fnyiiieiitly  ihoao  who  MMUnilj 
mtlllvDalrco — lotn  tlivir,iuuui  j  add  ill4>  puur. 


bevan* 


(LondQH  Jfaity  Telegraph.) 

Mr,  Ileiiry  Ck'<r».  furmaajr  yriina  tiiv>mlm<nt1>nnlcer,  Ii^-  I---  rih0ib«4< 
«nl«riaiuli>i;  volimincjillttol  "Twi-iily-*iKl>t  V(.-iin  )u   Wull  Tbl« 

d«u]i  almost  vnlUitly  «)ih  tli«  Maty  of  (aLulAiu  fortunua  whi.  ?•»*■  i 

br  AnioricKa  r|>oi.'tilHt'indui-iuK  (lie  Inst  lircii I }-.«•« lit  ym-m.  Ti  <■  outk  1*  it 
t(sctlwasbi>iiiit  wHiii>n  by  onu  wb«  liiu  luki-u  |mri  truua  Any  lo  day  tlwiaf 
r«o«uif>«n.  iti  tliolifo  RlilcbhfidcK'mMawiraptik'ttUj-.  Ur.  Cl*Wiib«aHi 
ouBUeuilva  with  ilin  »ock  tlxvltaoiv  In  16S7, 


OPINlONa  OF  TIIR  I-RBSS- 


XV. 


[Mtn»»Hlf  y«Mm/.) 

Tk  ahom  him  to  be  n  man  of  ttmIHo  tnlviit*,  fttii)  In  vluttnrM-  n«1d 
Dfi  M«kitouM.'  tliom.  thc*am<>Mii'>N>M  tliBt  Iim  mnJo  liliii  «  mM-kvil  niau  Bmoiiit 
awulu  WsllwrwlfUiupa  Itxtria  hla  httrnry  •ITtrrt. 


II       atcH 

^K  In  hU  rckilaMolMnk,  "T«*nt7-«1itlit  Vvftn  In  Wall  mr»ol.~  lliwry  <litw«, 
^BtDOOC  Mher  EiKXI  thliii;*,  drrolM  wvnral  <thnp(«ra  to  lliii  VoDimbUl  iBbilly,  Iw- 
^H^lBnliiK,  ut  tMunw.  with  ill*  otil  Ooaimuilofi<. 


(SI  /'au>,  A/inn.,  CM*) 


iMlHHfUfvH;  Afiin..  jfrurmat) 


A  ti»r>k  lliat  irlllnrrnID  iKim<>th)nK  "f  n  ■••■••ation  in  III"  •'.miini'Tniiil  ni  wi'll  iw 
th»r>(*rarr  it'iiM.  U  "  ('woulyuiBbt  ViHimlu  WuU  .Hlrx-irt,-  Uy  Uvtiiy  (law*.  Ilio 
o«letirai«(l  New  York  iMuiker.  InanMUf,  n>*>lnlj|i'.  rviiiiiilK'ttit  ■lyiv,  Ur,  OI*<ra 
talk*  aliout  tlto  <lnr>  of  Drew  nuil  OfUi*  Krix  "oi>riM>r*,"*tiK  rrlBtlona  of  Wnll 
(tnvt  to  tboUowmDMititdiirInK  (Imi  wnr,  ■Uniit  t'oiuiiKHl'ir*  VanilMMIt'*  rnrvvr, 
alxnil  panic*  and  their  cnutn.  itioludluc  tke  iru»  (lory  of  "  llUck  Vti'l*f.'  eU-. 


((VoiriMwcf/  Timfi.Rltr.) 


^B       Many  tioak*  aiHl  majtailiiD  lu-tlolM haw  \wmn  wrtttro  about  Wall  airMii  aail 

^'H*  panics,  "  corners. "  and  MoiKhfrful  Duaiiuhd  rvaurddiirlacilMlaat  (Mrlr  ynsfa. 

tnit  It  r>-iunlnr<l  U-r  If r,  (low*  to  writ*  ll>  JilaU>')r  from  Ilia  iDalil'-      IMtia  »  Icwt- 

ItiKoperntiirlu  li.Ii*  baaablod  totlnaartboMrthortlallnlr  UMUddru  ipriiicaaiitf 

iBoUtM  where  bd  otilalde  «t1l«r  can  only  •unnba  and  4laouaa  Um  aut>)a«1  MtiMT- 


Brai7  Clawa' book  Mema  to  ha  maklnK  «aact4«d  fell.     It  dawma  fa.     II  M 

hvowlybook  Iba*a«Tcrrvadi>bl«liBlfM«io«MjlUaR  Ww  m  •Aa^nM  Ma* 

Wall  *tr««i.  lu  great  romanoo  and  llw  avtan  la  t>if.    TImm*  ««  ■■••  pw- 

I  bi  Kr.  Ctnta-  twok  wlUi  wlileh  1  an  tar  tn«  avarias.  feat  I  ■■p»—  awry 

I  la  auUikd  to  Ma  o|ilnl(iB.  and  ixina  >4  m  v»  lirfallWa     "  TWawW  iMlil. 

I  la  Wall  Stnvt'  ta  ontaJnIy  a  rvadabl*  sad  krliigtrtaK  fnl—ii  aad  la  ttea 

>  aetae  win  pro««  o(  <  t«a  srauar  laisraai  aod  valaa  »*  |«r«  a<  Um  raoart  of 

I  rteal  aiMmiiaUTa  and  OaaiMTtal  \Mon<tt»  ol  tka  M«Mrr> 


in*  SfrimgfieU  ifr^wUUmm.) 

of  aaMrtaMas  wlaliw^ai  « 
t  «t  iiaaticBW  aod  ■■wnfcaifc*< 

r wwr  d<iwii M  tba  pniiai daiy. 


aB4 


(/«W>//«£a  /MfMVvO 


l#»MtlltbB 


"Tf*»«-« 


IBK.* 


■lafy  •» 


xvi. 


OPINIONS  OP  TUB  rsass. 


I  wmUt 
■cmmtA 


Mr.  Tlonry  a»w»'  book.  ■•Tirooiy-El(ihl  V«w»  In  Wall  S<r««l,'hi 
lliroufth  i)i«  trj'lus  ordeal  n(  Iwlnfi  rxtviuiTi'lj'  ri.>vipwi-ij  lir  I'Mdalljr  an 
ntrwupiipcri.  Ii  haa  conw  mil  with  tlytug  ooloiv.  fuiil  u-vt  aaxtwn  haw  ^ 
brIJIlBiit  laiirvb  (or  Ihcir  first  wDrk. 

In  one  M'liif  c>(  autboMhtp,  Mr.  Ul«w«  Iiod  ui  «a>]r  taalc.  but  Ito  !■■•  p«* 
toriii«d  II  ndmlrntilv.  'I'h<-  Dolil  wbloli  bo  ho*  now  only  partUlIv  Uk«n  poNWitM 
u(  mw  vacanl,  and  It  l»  ntitiiiKO  IJinl  uo  otli«r  WsU  utiwl  niiiB  liad  Um  ii«otu> 
(lOD  todbouTccIt  loouvr,  Inil  tlibs  Is  t)>«>  ciivo  trilli  VTvrj'tMii);  ot  fn*)^!  rtitam  It 
It  Mrtlor,  of  oounti,  to  »<.■<■  thla  whi'u  thv  work  U  iloiw.  ur  ni  IriLiI  wfU  Ih^kuu.  (it 
Hr.  Cl4>w«  ti«*  not  eron  proiKiaiTil  to  vTltn  n  hulorjof  fV'ull  ttrrft— iiiilhluf  but 
lliiovra  rcnilDl*ccn<.-c«.  H>>  luu.  In  ii  (rir  InitancM.  koi>«  I<«yoti4l  tbik.  but  UiM 
wu  optioitiil  auil  rrgarfliuK  iunlt«r>  tliutdorvtailMl  nalurBllj  urilh  bi*  obb  >i> 
pcrteDM,  hikI  alltioitcb  iti  wiiiii- [>liu>i->  lili^iourekxia  fn  Uic  dimiKlB  ol  bWMtJ 
andpoIillOB  aTeratbcrdiffutp.  tlir)- uri- uinn*  Ibon  rcdi'tmi^  b;  Ibvir  kbaurMlIf 
lut«mt;  iiuil  Ibelr  L'omii-ctloa  with  lliti  p4>lDt  at  luuo,  erni  wbM«  llMv  BMy 
aoein  nt  nnt  glaiioc  fon-lffii  tlKfi-to,  1*  «l*rmji  miute  ooovtiKiliiidr  ataw  mAns 
tbe  etMl  of  iIm)  ol>ntiE<-r,aiid  iH>Ririiiii««Mlbo  b«KintiiPK.  ItbUiBa  b*  eoasMta 
llio  Duaiieial  caievr  of  the  AothH-'bildt  un-]  Iha  MnialioDiU  •larr  of  Nslteo**  1% 
deal  on  llie  Loodoo  Eicliiui;.i'.  altirr  tlic  Lniiii'  ot  WnirrliM.  wl>U  lit*  rxpactt^M 
ot  our  own  furollmr  Au^unl  lli-lmoui.  ilm  Aiurdcan  am)  ViaW  urwil  i^rtil  ot  lb* 
luokjr  IionMiliBtliiutli'iIiiciii'vd  i)M(ii'«iiiiti>«i:>f  Kur»t>«. 

Mr.  n^wti  p^'ri-i'tnii'-n  tH>Mi.<  k<»>iI  F<tr>-ki>H  ut  uNiiui  iu  iluinlns  lb*  **•!  ax- 
tent  at  Dit'  rHiuinciitii'iie  of  Wiill  biivh'I  ulTuir*inDd  tii-  dix^  vi  trllboul  Miynppat- 
ctitrffort.  piTtiinii:  at  llie  piiiiil  dln-otlir  iiym  few  |iim|>ti'  n-ordii  ur  Mntvno**,  wift. 
t«n  w>nii'lliiiFi  wiih  *c€mliigoiir)-lruini>s*,  upon  hiI>Jii-u  tlinl  niucr  pfrxmtim^ 
writers  would  rn|uln>nu  pla>>'>r«l«  «.i>uiy  loi-ItioldBtr,  iiinl  to  <l«itMnMfsl«  iW 
ImportHUui'ot  ttit*  iriRtiM.  Mr.  Clfwabaa.  ta  iliin  riia|>i>oi.  {HnhaiM  UWl  hUkHjf 
opriitn  >t>mu  ItittJiuova  to  tbo  cha.r)to  of  m|.iTlli'iiiliij  rrom  >  "  bkctitalatts* 
f  tfMidjholn^  of  lIUTory  criticism.  Iitit  b*  set*  ttii-ru  idi  tli*  »uiim>,  kud  nsBvrMlli  bf 
the  tlKirii^*!  rouK'  viiiiycyi  til*  iini>r«Mloii«  to  iltv  reader  u  n*>rt;  ■»  pOMlbl*  !■ 
tbo  •»}' tlint  lwh'<ii!".'l(fi^>^l<i  Iheia,  vbile  niMllM-r  wrltrr  on  tiM  Miai*  Mib>4 
vcmld  M  laborioK  hi  tlio  iniitKluution.  If  Ik-  momlixca  ur  ptil1'>«0|>him  It  b  la- 
fprotitially  andl«r«-ly.  and  he  tKirvr  mBka-ailK- mulct  Ili-H  I'r  a  litn^  ilti— rtt 
tloD  oa  npltitoD*  of  i>li)>-h  you  ckn  iani>  iho  •»<]  fi\>iii  ttio  >"  m^ 

tmrj,  tb«  uniapoi^Ifil  in  mn«(  of  hH  oliaiit<>r>  liini*  np  v  twia 

nlmoMwerT  |tani«rapb  whicli  li  preen -ot  wlih  iiK-aiiiiit:      ii  •  !■■ 

Nbown  tlwt  IifloaulM  plain  irllhout  tHliiu  >uprrBci»l.  iln-pvir  i  .«!«, 

and  comprrbeiMtro  wltb.  ut  niakitig  a  di-»i>vriiin  I'lTort.  i-*  ■" '  ,.    -i'  U* 

luftjorltjr  of  tho  bundrodUiouMuid  wordK  lU  Wurivrti-rS  i  tj. 

Mr.  CIK'Ws  wa#uTtd«i)l]7lupowL*M(0(i  of  IIh-  iut-Iiuh  ,  wblcb  M 

lata,  and  [«v  womeu,  cou  trht«  wvii.  Hc  »■■  full  t'>  i<L't>i.<Liuu  i>t  bKM)li>Kt. 
He  luid  no  plUplliB  aft«r  It.  It  irn*  niaiiirorlly  in  immuuioii  ot  htm.  and  ab- 
•urb«idlil*wbol«l)dn({.  H«(iin)litK-<l  wiihtbvM'irii     "  :     '  like  aa  aactMt 

l>oet  ooraiHMiitig  o|>lo,  tJuii  Ibo  wor<l«  appoar  of  r^  riaaa*.  IlinafJ 

they  fall  Into  ihrtr  projwr  plii-w,    Ht^iauaiiilT-*'  i  -(hvMtb>K« 

iDitlti-r,  irlnvh  wrnia  tlulhi-d  with  a  kluil  of  l<i<  >.«  AvdiM 

at  lh« t>nni« liai«ti  ■>(  ;>ui'li n i:'>nrii<iiiT  iliiii  ii    ..  L:iri-w  Iba 

•aiuel<l«iulQ  ftuyollMT  n'i>rd«wiil>i>iii  niarriui!  (Ih.-  h-uiu  wtiich  ti«  i  Tl* 

ul>aptproii"0<^'>r8laBotid<"uiii:iil  IwiuiproiiHl      lila  not  up  > k  la 

point  ofaervriir  iiuiliibarpur>u»tiit,vtF.  Tlio  au  bar  lind  nt*ui  aL-uixi  Ltrv  tMf 
•um('(ilo(|uvutdfiuutK'lMlou  •>lltii'>n-lndlinit  politlcliiiit  •■t  liip  Hia't**  nt  Umr^ 
Buil  AluliBiDS.  but  ht  MwniftdHiixiutiof  botug  niattn'-uf-taoi  and  kf«p4i^  i«  iba 
oiUuial  m-ord  of  \hv  buiid  ■itliMUc,  Tct  lomcgf  tbo  Ifeorcla  foamatlata  aecMM 
bun  oi  uiiutpravva-iiuou,  but  at  tba  mim  time  tiKypay  a  Ja«;  tribute  In  j 


orivios-s  or  thr  pkks9> 


xvti. 


to  llifi  iDFTiU  of  tlie  book.  Ot  ooura^  It  it<.<T(>l*cil  Dpnii  IKrni  «•  (imntln  >iariial* 
bU  la  hr  pMlriolU'  first,  bikI  ftftMnranI*  tiilr  bikI  p-iirru<ii>.  niiil  wllb  tlib  t»*rt»4lo 
ifxl>eplti>n.  which  \t  p«rtiap«  purdouatitv  li<  them,  tlipjr  coidc  up  tu  tlip  ■l«oi)Ard 
o(  Ihc4r  nhlmlrou*  chatnrtvr,  ktwl  give  Mr  lV*n  rrtdlt  for  IibvIuk  tiiatuoMl 
■0  rxoo11«>Dt  Ifoolc. 

Tli<'lrrvv)i-ir»  ar»  llivrvfon'  n  gixHl  vrlli'rioii  ot  tho  moflln  uf  Ihv  t«>«k,  m  It 
wiMild  ><r  but  itnliinil  to  •X|«v't  lliitl  tlu'lr  t>tvi<>d1oM  vuultt  liiwl  Ilirm  to  it|ia«k 
uufurorabljr  of  it,  but  yv  linve  nlwiii «  rouiiil  llie  rlilvnlrou*  tioudiri'iii-r.  aiiil  vt 
(mwIbIIi-  Ibe  Houtbivm  JouruiUkii,  uuv^r  fur  fnir  play  wbcrr  III*  Jiiiljiitic^il  l>  imI 
wDTiwd  or  otwcniwl  by  vitownnu  ImiuvMtoiw. 

C>i>  Uic  wiiol«.  Clew*"  book  bM  had  oiM  of  lh«  hcM  rMvpttooB  ot  bdv  ponn- 
\*r  mfM  thai  has  ap(war«il  In  wroiil  y»«r».  Thero  boa  biwn  mme  hoMlIc  criU- 
rUn  by  nbl«  iwii-wpn.  whoM  cl>l»f  ntijoctlnas  »rv  agnliui  ilw  vxtitrdof  of  Wall 
MrMt  undrrnay  clrvuiniiiiiiu'm,  TlMaegreai  rarorincni  ii'tiiiii^l  u«  of  tbo  mnn 
wl>o  aocouDtnnv)  &l<ln<.'r  :<u)ltli  ou  one  i>coa*li>n.  aiiJ  i>l>>n(-lr<l  Ir>  IIip  Kigualor, 
■|>eaktil|[  TM7  (ll>'iVnjMu.<(r»IIy  ot  llMit  creat  cin.-)i>  of  Ui«  rnrlh'*  nurflic*,  Al' 
^Uioogti  U r.  (.lows  luiB  aailM«Nl  aollrulir  iodaT«ki|)  Wall  (Ini-i,  lia-  )■  1>j  ao  iiitiuh 
Ue  (or  tia  oriylD,  Un  Ihiil  otinnc*  mnify  ratidlil  i<rltl«,  ««ph  wItJilii  ttiv 
domlntoua  of  6«orBia  uid  Alabama,  mixt  ikn|tiU  lilm. 

WhU»tbttraTJ»waralwv«  «nld  Bearlr  all  thiu  {<nii  imiald  aboiii  tlw  nroat 
valnoof  tfaaRubJaot  MMtlerof  tbo  tUMik.  !■»  oiiiiiiin-liriKlTa  (ooim).  IM  aliln  da- 
rt^. ll«  iDtmatlnii  and  atlmgllvr  »tyli>.  >ini|>l>-  ami  h>  trw  ot  l<-chtihinllUo«  ihai 
overyone  whooan  readcau  iiiiii«n>taiiO  li,  >rt  o^ttuf  ihf  ihMtwDd  nrvlnwi  that 
bavo  oi>iDi-  uD'iproiir  noUue  »i>t  one  dwril*  uii  Ibe  srcNiU^l  »alk>ut  pi>tiil  that 
p«r«a(li-ii  lilt-  whole  TulUUM!. 

Thb  poliit.  ui  our  mind,  la  Uit-  jiurpnap  nt  tli<<  aiilbor  to  lRi|>mi>  hU  n-iutvn 
with  the  Mva  Ihiit  tlw  l>niiii  jHiiror  wlik'h  I*  (>npnl>li-  of  Mii-ii'ia  In  llniuMtlal  uf> 
fain,  Bu<l  ciiK-olullr  In  Wul)  •trtH'l  «|K'i-ali<>ii«.  I*  'tiiMTtor  to  any  othrr  titiatlly 
of  lirnlfi  piivpr  ht  Ibi*  world,  Whtlv  bi>  iloc*  iiol  ttalo  tliln  thmry  »a  |>li)ltily  na 
thin.  h«  olrarly  Imptlra  ll,  aiid  (otwfiilly  dwell*  n|K>ii  It  by  liniilloailoi)  in  ainum 
•Torjr  oliapiiT  ot  Iha  book.  If  h»  la  rorrrd  In  thu,  h  l»a  x-ry  imiiin-iaiit  fact, 
lioibtu  inciita)  plilluaophy  and  Mtiloa;  nad  tl><<  iiitmik)!!,  ir  It  ■Ixmld  Iikmnim  m 
tbeiaa  of  dl>i<iinii'>n,  b  i'alt'utul«d  to  c«H  furtli  Inin  iImt  aivna  of  dalalw  aona  ot 
the  ohotM  lalcnl  ot  thi-  Mlfuiilic  and  llti^mry  wurld 

In  Ur.  (Tlani'eillinatlim.it  wntililMHtnillmi  im-iiinallnUiaraphana,  ttamaUar 
Ixiw  prml,  cwl  ouly  Uikn  ■uH'ond  plaoo  ••  oi'(ii|iar<>>t  with  lliv  Kn-nl  InaBptm*. 
Among  ili«  larit*  vartvty  ot  jtrval  mvn  who  hn«i>iIi<>li'VNtr«iioi->  nnrl  i-xtt<ln  ttila 
book  am  prMldcuta.   eint»w*>  h\nit».  irarrlor*.  atatnnii'ii.   i"  i>i><<lik 

Judcea,  lawjora,  dooion  and  IU«rBt<>nni.  but  thaw  all  play  u><  «>  Mr. 

CI«W)i' choMO  boroca  In  flDUDHi,  TlH<y  am  men'l)'  M>oonit  rali>  |»<v<.'r<  m  mrti> 
tallly  whan  OMBparml  with  th»  |{t>ili>chlbt>,  thi>  Vawlorliilu,  Ilifi  lioalitf.  th« 
KccoM  and  Iti*  Wnt^nttnBm. 

Cbauncy  M.  Dvih'w,  fur  Iristaii'i-.  u  a  icrval  •latrvmon.  ■iral'ir  anri  potlllPtan, 
ihI  Ite  la  alHiTp  nil  ililtii:*  a  iei»iii  llnan<<liTr.  Kti-u  Ibo  itrvat  Wan  nf  ih*  ■■■vk 
■lark^t  burs  all  l>M?ucr'^tlnt''ll«-l*.ullliou)ib  Mr,  CU<w»  hiu  mrvly  Ix-i-ti  oiillirfr 
•lile.  Out  \Vm,  II,  Vmidrirblll  U  pliu'rd  ut  llir  li>p  of  tlm  bi->|i,  rhWIly  liii'auar 
bi>  tr«l>l4N]  liU  fullKT*  fiii'iiiiio  i>t  ■rvrntf  inlllkiiiii  In  a  fpw  ymra  TliU  la  iinmt 
poalliro.  n'>  d(»il>t,  and  would  >NH<ni  to  bo  fully  ilc<m<>T>i>l>»ilTi>  In  tbia  I»i1iiik«,  at 
leaf  I.  i>t  Mr.  CIl'hi'  tbi>ory,  Itit  wii  think  <"(<  muld  a'  •'in.'  r..'  iiu<  vaM  aMniiDU- 
lallon  ot  ihi>  Vandorlillt  mllUuiu  wllhniiliiMiiimltiK  th..  II,  waaa  gtwmtirr 

naanclcr  tbnu  pri^inlrr  I'nltiorii.  or  fvsn -lay  Onuld.  '■'•  i  '  ^oili  to  argua  11m 
<|tH!i(lon,  ni^iw,  howT>ri>r.  Our  main  |>iir|>u«p  In  ttik*  ni  ii-i|«  t>  lu  abow  tlui  (TaM 
leading  id^a  lu  Ihl*  Jiully  culoi(ln,<il  lHi»k.  >H-i>au>i-  tbo  pulnt  ho*  not  Iwu  «1IJ- 
olsad  by  auy  otter  riTvli-wvr.  It  U  ih-apolhvntit  by  Hr.  Ckwcf  ibf  bta<upew<ar 
tbal  oan  develop  and  ai'<iuniulat<>  w»allh  by  Imm-'l  I>imIui-m  mi'iiiiHii.  Mr.Clawa. 
^_  liawWTer.  bb;  iMineau*  a  W(ir»lilii|><tr  ot  iti'alih/'f ,  liul  of  iba  uMul«liM|p*eity 
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OPINIONS  OV  TUlf   I'KB&S. 


Itiai  cuti  koIIkt  snil  c-nntrnt  It  wllh  ilui,'  n-i^nl  in  tlw  rlzhia  of  othen,  alAi  I 
dfuouiii-TS  ill  tliv  etiMTiK<'«t  l^ritm  all  oinhiIii'iI  anil  nrxWrliautl  ntcUMNlaoCl 
Hon.  !(•■  only  rpniinjs  Itie  "  nllliy  Iticti*  ~  ilnOr  lU  a  iucaui  to  Ml  vad.  •  i 
n(  BttnlniDg  u  Wisher  r%utiv  of  (lonitorl  HihI  uirllUnllon,  ami  he  hn*  lu  Bdv  *a  t^ 
pr<><-.lnlli>ii  <il  th»  "■p'ROtPil  Impplni^H  prlni^liilr  "  u  Jriviny  Botiltiani  blnadl. 
Tli«  power  or  lli'>  titithor  In  inanireitWid  In  ltii>  iiRivi>rKt1li,v  <rith  whK.-lt  b*  lftt««> 
uil>Jei-la  |M-riah)li>][  l»  noaoce  *nd  ■pccitlttli'iii.  irltMt  lutlie  nrrliinr]  nOniiii 
might  uppMr  to  W  onlr  of  local  or  w-'clkimil  intcn-Bl-  ThU  la  one  wtrrrt  oC  lAr 
pnpiilnrtty  wliirli  t)i<t  Iwok  bo*  alrt-nilr  nobtored.  nnd  wliloh  U  cAlculsud  b 
(^iiin*  (or  it  n  tli-aily  «n1o  lii  tuliirtt.  aaii  ■  prmiaoPiit  pl«c«  lu  llii*  IlltntrV*  ti 
Suancien  nuil  lti«niJ7  men  la  maer-al. 


r/%«  S-mlA/m   OiJtnmt,  Attanla,  Ga.i 

n'e  Kt*  greatly  li>dpt>t«d  (o  Mr.  II*>i>Ty  Cl»w*.  of  Netr  Yortt.  far  bla  felBd 
{d  >eiKliti|i  III  hla  tomewhat  reniarknbl^  Ihi'^Ii  '■nilil«cl  *'  Tirviitj  pigtit  Y««n  la 
n'ull  Strtvl."  Wq  nn  Boarcoly  prMlit  U  Hint  l)ii«  IhhA:  of  AilO  |>nsiv  him  TntM* 
1)y  •■  tiuay  u  iRito.  Onauclnlly,  a>  lb«  ImuIc  ilwir  iltom  Ur.  CIpit*  Io  ba  V* 
wappoM  tJMt  Wult  itrvi^l  idIkIiI  >Itni»l  br  culliwl  the  gront  buiklag  hottan  of  tto 
olvlllsMl  world.  Tl>R  author  blIii*olf  (ay*  nt  It ;  '  It  movnt  tbo  tnonvr  UiM  m»- 
trola  t ho  affair*  Of  tl>o  world.  Take  tli«  CleftriiiK  \lwtt».  t<»r  «xaiu|iie,  <rlib  M> 
fifty  billiouA  of  tmtMftoliont  aiiBu»l1y.    All  biit  a  fraction  of  tbla    «>ni4rTM 

WMlllli,  C<i(iipar4.>(l  with  wliloli  ttie  flui>eii(J<>ui  pilp  Df  i.*ni-iU' wanii  ixtrrr  filllms* 
pa>*D«  ttirouKh  Wa:i  ).iri.-i.'l.  oonlliiuDliy  nitilln^-lo  lu  mlphly  i>iiwi-r.  TliL*  rtm 
power  ■  .  .  I*  lmpB-t«l  to  ati  thn  Imhii'trliv  buiI  prclai-ti i  v  forcvs  it  ifa 
oountrv."  Sar«1y  ve  altoulil  (liiiik  tlinl  <iiii>  who  1*.  it*  ll  Men-,  tnm  tnorotnx  *• 
Dl^ht  buliind  tha  butimt  Fouiiti-rot  ruoli  n  rul  flnanoial  iiistlliitLin — wbn  »*; 
b«  Mild  ti>  ti«onaaf  Uicdlilef  and  ntoul  reapotuitilp  iBnnaxTr*  of  ■urli  a  ctcBOU 
aod  ootnpltmtvd  nuitilcd  oooonrD— would  fltid  llltli?  tinio.  or  lAidlnailun,  i>r  tw* 
real,  to  wrii«  a  bonk. 

Aud  yei  Mr.  Clews  liaa  fArva  ns  a  book  of  ipvat  Ini*r«a(,  and   ouatslaiai 
murl)  vnluiiblv  iDfonnalluii.    St'Tpral  yMra  «co  we  rvitd  a  tK«^  of  ■   a  ilmalia 
>liullar  L-h«rn«tiT,  !'>■   P™(.    Itaavtiot.  I'niilleil  '■Lomlnr'l  Street,-  whliTli  Is  it* 
Wall  Mrcet  of  Limdoii.     Hut  wtiili'  that  booh  nl«>   bel|i«l  ua  In   «    imtura  <• 
lhr«ad  the  tliorny  Inbytinlh*  of  nstimial  and  iDinmnUonal  xataaf  InuMMMlMS* 
it  wa*  not  lit  up.  n«  tliis  ifi.  by  iittoreHtltic  r<-ru<iiUovui>«  nml  aarrallvea  vod-vtv- 
Ids  \hf  proniinf  nC  ttniiiilcra  auii  uiwralor*  of  Hit- "  nlml. "     A  oinrfat  rMa-l 
thU  book  will  umiueiltutisbly  ^vir   oiuuh  ralunhli-   iufomiatMyu  on   «ub> 
which  M>  maoy  art- ignomnt.  yrt  on   wlilcti  It  wnnld    Ih-  well  not   onl^    fir   »■    J 
wou1d-b«  bn>llor  atKl  •poculalor.  but  aim  for  tlM  oixrupaiiia  of  ludaoitUaJ  poM    I 
oal  and  l>-]{UlaliT«  po«lllona  to  be  informal     Tbo  ritry  seal,  too,  «•■>•    ~hi^i.  *>.    1 
aatbor  dpfeuda  lli«  lionMly  am]  iiit«itrtiy  of  Itwopoiaioraatsalii-! 
tlona  «I  wbul  bu  valla  tbo  "  tUalilng  wit  and  mountpbaak  •t<)'|ti«>i< 
aod  of  oih«r  moralUta  and  diWtica.  may  w>ni(>wiut  uiultU}'  the  tourHi   mw-i  - 
•Otno  ajplnst  "th*  waj-aand  mnanR"  ckf  llw  hulilutlou.     At  t}ie  a«in«  ili 
n«d«T  will  UtA  rrlal^  many  lDt«r*«Uii|  liiddanta  In  tlia  ll<r«a  of  man  wii< 
only  oar  oouutry  but  Ui«  world  muat  rtiiarO  a*  amonii  ibdr  gtMiii-Bi   nua 
WUk,  pvTtiap*.  bi«  eatlmation  of  Jay  Oonlrt  will  iiot  li«  icrMtly  *ntiaito«d.  i-    •  -     , 
taal  bott<:r  tor  tlx!  langb*  tliat  he  will  liav*  at  tbo  rvady  wit  and  aharp  rvpariw   | 
of  tlie  already  wUinly  noltd  Htuttrrlog  Trarcfa.  1 

While  hfre  aod  llieralfr.  Ctewa  baa  paiil  lilt  fMpaot*  toihn  Niaio  of  (,. 
In  lon«  tliat.  we  niuiL  oonfcaa,  are  not  twuvtly  latutcal  to  our  eari.  a(   tb. 
Umc  be  iia«  iKwti  kind  cnoaich  to  pn-Mni  lu  wHli  a  n^adatila  aiMl  an  luatmctm 
book  ;  and  tor  the  kindnoa*  he  tiu,>iur  ttiank*. 


OPIKIOKS  OP  THB   PBSS& 


XIX. 


( trail  Smtt  Mlht.) 

In  Ml  ailmiiiible  Iwok.  dncriblni;  hic  twrnty-vlglil  ]rc«n  of  f>i|>crl«noe  In 
WkII  itrMi.  Mr  tIcDrjr  C1i-ir*  ){>vni  HinH>  ttiip'>rtaDt  |>ointa  upon  the  dlfflcull  art 
tit  «i«>iuiinil  ■[trrulallon,  nn-l  II  ir  t:''iivriiUr  roactvli-O  ihitt  dooopU  tiMlvniiikll- 
Srd  than  h«  to  tu")  •«  a  Dnt<ii(ur  m  IMn  |<»«uliar  tiran<.-l<  i.>f  fltMiidUl  i>ci«nce,  D* 
tia*  tliowu.  lime  and  limp  n^n.  Uial  Iw  la  Ihomuiilily  ouuTOrMnt  witli  nil  Uu>  Id* 
tiii'AoiMuf  ihbdifllniliart  atidmn^u^filici  nnu-kstiu  accantirlj  wiapli^'tlclai) 
lli«  (Hilnpof  Ml  imtieni.  lU:  makrii  tlM<  IninrMUot  btaciutonienilileniloal  wlib 
liUnvQ.nnd  ncvrr  allow* an  opiiorMiiiil)' (u  HdrMi<!«UM>iMawto[Mi«b)'uiiarallMl 
ol.  It  iHaiiuMworUijr  faut  \a  thuuriiDeoliau.sDdoiioworlhjof  IDontlbaD  IBM* 
pCfatuK  uMloe,  Uiat  duHuic  tli«rccput  raibar  vlolMit  tactiutlon  oftbe  nurkvl. 
^■ninl  by  the  fU.  Paul  and  HiwIcIiir  VoUny  utihcavab,  lib  patrana  maoagcil  to 
^n>p  nnt  of  tlw>  rain,  and  fur  th«lr  hick  In  thU  mnllfr  thr-y  an;  iadclilMl  In  bla 
Iviu*  SuKarkNiA  and  li>r»<l  )i«iid<nl,  Ih'  I«  miI'Iaiii  d4-ct>)vi>il  and  nlwaji  liaiea  hia 
Dlloa  and  ndvio'  niion  a  wilid  titlnlralum  of  fool*:  Iht*.  togM&er,  will)  tila  kinc 
1  Tari»<l  «x|>eni.-ii>'c  in  the-  Hrvvl.  n-iidfra  liiiii  vlthmii  a  )>epr  ••  a  MIcoMffnl 
I  MUl'l*'  Riildi?  tu  •pciTiilatlFo  mutirr*. 


W«  h«v»rMwlTFi|  fnxii  ilwIrviuK  PubllKlilnKCo.,  of  Ni-w  Turk,  a  Toluma  of 
I  pane*,  bMrtng  tlw  lllb"- Twrnty-Klpht  Yean  In  Wall  SlriiM.'  writMn  bj 
lli-nrr  Cl«wa,  Hit  omiuani  Men- Voi'k  bnukaraud  Wallalrv«t  natcunU.  Hr.  t'l«ira 
iidnarany.rBKr  iil.v<*"(>vri1itt]t  ibnt  r«iKlor»lilt>TiTrkp«cuUart7  aritiuiilT"',  and 
^llirnt  la  noiaditll  •■Imiilor  la  hUbouk.  tl«  t#iu  nil  aboal  ibv  "  ca]rat«rt«r« "  ol 
ibf  Hiti^i,"  "t'titH"  Odd  "onlt*.'' "  uptiouB"  "oiaTvbu'uid  "coroan,"  and 
kill*  how  It  la  ti"vili>tc  tn  win  or  love  KTcnl  torlnnca  In  tt>*  Ki>w  Tork  Stock 
mm-,  1(1  n  HT)-  hri.r  tiiiir.  Tin'  mottt  liit«mtilis  ifrt  of  Mr.  CUm'  work, 
rcf ,  I*  hi'  bri<'f  n-tuitoii  ot  tlip  buiitiiM«  ar-tlum  and  ini-ihiMlt  i>t  wwll-knoini 
nk«r*.  Iiriik«r*,  rlv..  inulndlne  Ibi-  Vnnilcrblll*.  Jav  Uoal-1.  DanWI  l>raw,  JIni 
1*h.  Jay  t'nuko,  Ibe  A>lor>.  0.  P.  I1iiiiilai:<UiD.  Win.  II.  Tnxtrr.  Jnlin  and  ttolwrt 
Ciarretl,  llrnry  Vlllard.  F^'rdlnand  Ward,  tU-ury  U.  Smith,  Wm.  If(«th  A  Co., 
Ihs  ItoitiM' 111  lilt,  Mai^key,  F>ilr,  Kloml.  Jolin  P.  Jonca,  and  a  luiti  of  (>tii<-r«.  telllDi 
ibnulhowllrvy  alliiituloniltlionauf  indiii^y  at  tliuM.  aad  ln'W  Himp  of  (bam  ln« 
■lltloD*  la  a  tlngl*  day.  Mr  <'l«w«  olxi  devnlca  toataabmittr^T*  to  itm  iroiiilMtuI 
.mxwMof  fluaiini!  thai^>vpinin<'ai  ilfbt.  vwn  during  Ibo  OKXt  i]f^|iir*tini:  period* 
ot  lb*  war.  und  clalimifor  Wnll  ■ticct  n  Rrvnt  >liurp  In  maklnc  tbs  work  of  ftip* 
I'Mini!  rt-lwllion  n  >ii<-r<-u.  runtlalilnL:  tli<-  nrntiiolal  aUI  i>oc«aMrT  tu  par  luldlani 
Imiid  Hiiiply  Ilia  niunllloua  of  irnr.  Wi' know  nt  i><>  rvn-nt  work  bellvr  worth 
FminllnK.  or  ini>r<>  vmrUiy  nf  a  plncr  tin  our  IU>Tai*i  atiplraa. 

Ur,   llnory  ("li»wi'   Imin-allnic  viihtTi- ■     — '-tilly  ImiimI,  anllllnl  "Twwoty- 
MTMrn  in  Wall  .<4ir--i-t,"  cirra  noini-    '  .:  ■tlMXlnn  lo  Ihr  (|ui<ailim  nf  a 

■ful  Wnll  Hilt-"!  rwT^r,  Ur.  <  i  .  i  ••'If  oun  of  tbB  Bi'iat  «urcr«aful 
akvr*  III  Npw  York,  or  anyubcm  for  Ibnt  tnaltoT.  and  a  Idmi  WKOpvtMil  au- 
Iborlty.  tt-lln  his  rcndrra  nt  lhi>  many  rva*nti*  wtiy  aiiroiilnlani  loao  moiMj  lit 
Hix-'ki,  xr^iln  and  otJHT  ooiunxMlltl'a  ih-nll  In  "on  Ibn  *lr«flt.'  He  m>m>cia  Ik* 
i|>n-Hiiiii  Ihiil  "  any  tool  eau  go  Inlii  Wnll  alrerl  uml  nink4>  auiu«y,"  and  itlom\ 
'that  Iltiiiiii;^  la  tli't  aamo  aa  any  utlisr  Iraihx-H  tn  r«>|iililiijt  com  aiid  aMIIty.  If  lla 
folliiiriTu  wviiM  tin  BUooMarul.  Oil*  IhliiB  pnrllpularly  hi>  [irortat,  I.  •-.  Uiat  II  Is 
B<i  iiiail'-r  III  u  hrokrr  wliothor  hl*()BM<iiiiit->  "loarawwlna"  •otontf  aa  )h<.  thn 
bmkur,  ifrUi  Ills  ooi»niisal»ii,  If  liin  oiMtutti<>r  ilmpa  hia  nurikny.  Iho  brnkaiT^ 
bnaiiina*  hIIIi  (lialmiiii  la  il«n«.  It  la,  tbBrefofr,  to  Iba  irrvnt  aalraniafsaaf  a  tv- 
putubloand  bunlnraB-likri  bnvkor  to  d>>  nil  ho  oau  toKiildfl  bia  rbpnl  arlshl,  and 
llila  Ilia  invn  of  »Uitxlliiji  lii  Wall  •timl  ilo  DiiHr  hi-ai  tn  arvinoi-lbli.  Tha  oaiwttil 
I  jKntaal  of  Mr,  (livwa*  work  nrlllanvB  inauv  bwara  to  iha  Willi  iirMit  tr*ilar. 


I 


OPINIONS   OK  TUH  PKfiSS. 

Nrw  Yonk.  Ni-iHember  17Ui.  1( 
Mr.  Henry  Clews  -■ 

DsAR  e™  :-Yoi)r  •■  Twi-nty-^tlfhl  Ve«ri  In  WbU  Sirort.  ■  ili-  nKwl  rT««U«l  k 
tu  liiBtOT7.  haf>  Uiv  Riiuiip  ot  cum-iit  Intvmt  iu»l  hiiioiic  vbIiiv.  Tb*  I«n<nm  «f 
rKIKTiotKH:  it  uoulaiiM  arr  eDtrrtuJiiiiif  nixl  tli>lriii-tiv«,  tli«<  I^mllnE  •olOTa  flf  11* 
KrMt  Aniuiclal  dramn  ore  graplilcnllj-  iKi-Kalcd.  Hiid  u  *  ountnbaUoB  l«  Ite 
HIieCalKUV«  record  of  IIm>  couutrT  It  will  Ik.'  apprFri»l<^. 

\frj  irulj, 

A.  M.  Uavib.  of  /'A#  Kmmmeifr. 

IBrtfUyn  Eaglr.'i 

Whether  Ui^Ooreminenti^utild  linvccoi  tliroas*)  il>«  wirOaaDclnll*'  wiiiyiui 
the  brJp  '-i  Wiill  slrcirt  l»  |wrhup>  mullpr  for  •oidl-  antl-Gornniinvril  nmiiii  wr  tu 
demoDiilrn(e  iif'  v<>luiniDOi»l.v  im  Ur.  Oom  hviv  ■!>««■«  Iiow  Wall    - '  n  1  1^: 

the  Bglit  T'lrnnnl,     I'luilf;*  ur*  WN-Wd  up  bythr  DUlllor  wllhs  SPi>i  :  M. 

llikt  irlth  whicJi  a  Mk  tCuH  I*  BUppoHd  to  look  on  "  naaij-  wf.>MJi«r  ..■.,^- 

■  •■•■■  • 

Wtitttara  c«ned  '■ooni«n"  get  ntrn  man  expert  (reatmmt,  maA  In 
SUBgo  ■uiMblo  tu  ihD  coiDprcheDiilon  at  the  uiitcehnic«L 

•  «•■■•  > 

Black  Pridar  i«  tnIalf^<l  wlttiout  rMp«-ot  tor  refiulallou.  but  wllA  altavrf 
l«iiimon}r  of  r(M)or<1  •dlBct^nt  lu  juatlfj-  iho  auiliors  *ini(!(netit4.  T)w  n«»  rf 
tbe  wBtpriuc  liDM  In  ntock  u('rritlions  i*  t^xplolntil  at  leuEth.  Bud  llrtii#  waWwn 
arc  rrcflilcd  wlih  tlwir  own  tpcolBl  melhiHU.  Jb}-  Coolil  la  drawn  «r|lboat  Mtf- 
ke  or  oxlcQuBllon.  It  i*  claimed,  and  frou  lit»  owu  nrora  tvalkniooy  luxtf: 
and  to  the  <.-oncl»iiuii  that  li«  in  nt  prewnt  a  builder  op  iaalMd  of 
Taluci. 

<JjW  .ih./  Lroiher  Ifffertfr.) 

Henrr  Clmr»   liaa  wilUao   a   vrry  tnlaraitlaf  book  •ntlUad  "Tirpntr.| 
Yo«n  In  w»ll  Ktrcot."    It  li  r«plel(^  with  ro(DliilK>rncc*  of  hU  i-  ■. 
banker  •nd  hrokftr,  and  rvoonJ*  iu  oR*7  and  Oawiot  *til«  tbi>   m  ^ 

«Teiil»  nli1<'h  ImniiplrfH)  lu  l)i«  ^reat  mi>n(riar7  M^itrei  of  the  Wxtcm  ttiuid^ 
•ci|iirat  to  the  paiilo  of  18ST.     ni- (urniilio*  ipicj  DaTnilrpa   of   iha   bh 
babltue*  of  Uw  8tre«t,  and  of  IIhi  prat  fliianch'n  iu  kooitbI. 

•  ••■•• 

We  bar*  onty  to  M<r>  Id  ooDcluaton,  Ihai  ve  hav<>  found  tlip  )>>H>k  bljthl;  > 
tcrtainloK  >■><)  lD«tnioUr«,  and  w«  oonrider  it  a  Tolnatileoaiitnlnitlon  to  our  i 
i«nipoTVieaaB  lUortt'nra. 

PEKSOTS^AL   OPI>'IONS. 

The  Hon.  LctI  P.  Uorlon.  Kopablhjan  oaadMatA  fnr  VlM<^raal<' 
1  hBTP  n-ad  Mr.  Clawa'  '  Twonly-ei«bi  YcaraiD   Wall  ^troirt  ■•  asd   f- 
oMdloxly  InloraaUoK-    Ur,  Clo«ali«aocnsIi>l]rdi*Uiif;uiined  bloaBelt  iiv  • 
■iHli  a  book. 

Ut.  K.  C   S^clann.  tbo  popi   of  t4la  Stook  Eirhsncs.  aay*  :    ftaanf    - 
"T«etityolxhi  Yuiir*  In  Wall  sirei>t"Utheboi(  and  idoM  tvadsbla  Itook 
wrlltaii  on  Wall  ilrfiet  and  Quiiiciul  alfaln.    The  work  dow  lb,   a«w* 
oradlt.  botb  aa  a  lltftrsry  nuw  and  b  Unanolei. 


BANKING  HOrSK 


Henry  Ci.kws  &  Co.. 

ij;  aiiii  15  Bro;ui  St..  Now  \'oik, 

I'pi^.'Mli:  iht  Sciii  V*-fk  ^(,','V  1  ^■.h^■'^C  " 
LOCAL  BRANCH  OFKICKS  iwiih  i>riviitc  U'Sckt^I'Ii  omrnvliun^^  \^  |'>*L1  OVfcS 

^>  CIiNtrh  Strct'i.  ti\inr-r  Frtintii'i  Shri'f  : 

S^  Ihidso/r  Stn,H.Min-ittii:li-  /'.xi/rii'txt-  /•hi/Jrn^); 
"  Oarfifld"  BuiiJitifC-  f'onicr  A'irnsrii  ntnt  t  omt  S/.i .  /ii,*t-irn».  f     /. 
-  -         •■*■■» 

W(?  hare  e lid iisivt'  pnvqlc  wir^'r- tn  Clik'ip^.  k'1i11mlH|0ila.  Wji*iliJi'i;1<m<  Ucillhumr. 
KichnmiiiL  Ikistoii,  I'niviilL-iKTs  NVw  ]I(.^L(im-<I  luuI  KaII  Kivt'i,  uhMi  tiht-  inMimhuiiuim 
camiriiinicAtioii  wiili  tli'^-*-  ciTu'", 

Ik-inovii  ;L(^rE>Miit-<;  r«-i'ivr<l  fiMiii  hniiL-n^  (iTiii"  sinU  imllviilu  iS  '■uhjol  ti»  c  hi^L  "ii 
■teni;i:u^  M]H>n  wliicli  n  \iUvrn\  mU-  nli  iU'ii'<<t  ^xill  In-  ^llowr*!  unit  ^ri'ttilril  hhtiiIIiIv 
tn  aM  *lnilv  kp:iTa:ii^-s      Uln.-tk'*  [iml  iliaU-*  ujnm  mi  wil^   In-  |mtM   in  vMri'-nl    (uinln   loi 

6rC'>c-iilaliD]i  ni  oiiTcmnlrr,  nrrhToiii;h  UicCli'  n  iii^  Mi»M'<i'^\  IUi'<'li|i(iiii^iiIji1  Nii'^Minl 
ank-     .\i\-<miUs  cnrrcnt  rt-iultTi-'l  ninntlilv. 

Ctrlific^lcs  iif  TH'fUHiUt   Indued,   ]iji>iil^-c  on  ■li^ilininl,   iri    .i(   11   Tivi^il  tUiIi',   ln'tii  Ins 

Oc>iit>uii»^,  rLividcml^.  iiiltrx'Sl,  iintrn  a:ii!  itmft<i  i^iIIivI'-lI  lni  uiii  <li',itr-r'<  willkinif 
chartnv 

r.irtic^iloliiFi:  lmfiL|iC?i><  wilti  ilHCiMi  tc1i'):v-ip1i  tlic'ir  iTiU'in  nml   liiiliiullniiia  ni  mii 

Inrr>r]iiati4m  firxmiptlv  k^v^-u  in  n^rcrcru^i.-  In  nil  rniiiii'^ial  m-ilTi-rt  a  ml  n  hiUiiiE  In 
invcslmfnli, 

CUy>  ci>iitity  And  rallrn,'id  lonits  i.cifotjatcd.  l'iiiipt>ii<i  ami  iiilnrvl  piit'l  nv  t  mil 
counli^r  lor  cnrpnnilutnA  u'ilh'int  charge  ;  wi-  Hlhuui'l  (n  linnilii  at:*  nl" 

I'rivalc  ti-V|tTnp]i  ktr^-niid  l^laiilc  clii-i^k  IwH^k^  i-nii  ^n^  hail  ■■»  iiiitdU-iirlnii 

All  bu'^inc.-'^^  intrimU-il  lj>oMrc:in.-  will  Ik-  aric  iid'-nl  h»  «itli  ['i<-iii|>h"' ""■■■<l   hrU-Hiv 

In  niklitiun  in  our  rr'tciilnr  llaiikinu  liu^-irir'sn,  w  vm  mU-  nfli-iH  Inf  i-n>*li  m  mi  inm 
^Exi  In  S1i>ck.H,  Jkaids   (irnin,  iTuvinlnii^  (~nlh-i\  t'i>11<>ll  ■Uicl  |'f-1i<ilriMO 
Our  linn  l>cini-  intml>tr«  nftlit 

M;W  YORK  ST'KJK   i-:XCIIAN*;iJ, 

M':W  YORK   VROitVLy.  KXl'irANr,]-:, 

NHW  VCJRK  CoTTnN   K-WIIAM^K. 

NKW  VOHK  I'urri'.lt  i:xi  IfANfii:, 

CnU'A'io  tlttAKt*  'iV  TKAUK, 

we  nrv  prrirnn-^l  tn  nnikr  ailv^m-n  nii  all  m  hvi^  -u'l-iiTlIJi^^  ili-nll  Irial  Mir  \i-w  V'piIi 
Slm-k  Ivvt-liiiML'''  at  Ihv  inrniil  nilc-  "f  iitfr-r'  «r.  All  mii^h  vi  niJltri  p  -ir  lir  ■!  a*  l-ifi^ 
RH  Tt'iiuirt-'liMi  ttit^  iiMUl  nmr^fn.  >  nr  nilrin  n<'\':r  ln<  haritr  'fi''-F«li  |if^r  pi  mi  |iiI<  m  '»! 
I'c^  advances.     *mr  ]irr-M-iit  thIi-  i'i<  p-n*  r»J 

'>Eir  ftrni  wa^  nr-^antzH  Irr  11??,  aii'niV"i;f:iTrii''r>ililpnMli{  ilimm  jir>   ii'r -I  '*  A 

tn  nkt-any  '•<]i'/  uUt'iv*-  Ti^k*.  nrid  '>iiT  i^^ilrnn-^  ■  an  fullv  T'-Iv  mi*-."   Iti*-   j.iMlifnl   a-U-j  1 
eiif  ltiTr<l'^      Thi- iniiri'~^iljvr  tnM^r-rvahvf-   li-titur'-.  li>K'''li''r   wlrli   ffii    Inij-'   ■n^.li.il 
ninVr-ntcr  firm  as  Vi|i-:i><  m^y  Jiunk  nrfrrm  In  Hii'*  1 'riinlTV  ■  'm  ^M-  h'    pIM  ki  ifi  1 1#'  <,jrri 
m  III}-  i.  M^i.. 

SI'JXIAT.  ATTKNT['J\   r.lVllV  Tr*  l-lk-^T  '  I,h^S^  IVnti't    l-'fU     P"*VP>»J  ■.n:".  f 
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